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CHARTERED 1822 HARVEY FISK & SONS a 
THE FARMERS’ LOAN & TRUST Pony The Liberty Nationcl Bonk 


COMPANY NEW YORK 


16, 18, 20 and 22 William Street ae UNDIVIDED PROFITS. 88, 600,000.68 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK NEW YORK CITY BONDS Correspondents in all countries 

AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING FARRIS FORBES & Co. 
Pine ae: 
FOREIGN EXCHANGE The New Y ork Trust 10 Drapers Gardens, London, E. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 
COMMERCIAL LETTERS BOSTON 


HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street CHICAGO 














Act as fiscal ts f unici- 
5th Avenue and 57th Street palities and yp ang Bw ane 


eal in Government, munici- 


pal, railroad and public utility 
LONDON roe BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 
Member Federal Reserve System . ain 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$ I 4,000,000 ESTABLISHED 1892 








Established 1874. 


John L. Williams & Sons 


BANKERS Epwarp B.SmitH &Co 
Corner 8th and Main Streets 


Members New York and Philadelphia 
RICHMOND, VA. Established 1810 Stock Exchanges 


THE 


GARFIELD MECHANICS Anp METALS 
NATIONAL BANK NATIONAL BANK 
23rd STREET, where OF THE CITY OF NEW YORK 


FIFTH AVENU! ~ |The Chase National Bank 


Crosses Broadway 


Capital, = $1,000,000 Surplus, - $1,000,000 : of the City of New York 
: A Bank for the Builders of Business Capital, Surplus, Profits $25,000,000 57 BROADWAY 

- Deposits, Nov. 15th, 1920  $234,000,000 

ESTABLISHED 1784 





Baltimore Correspondents 
R. LANCASTER WILLIAMS & CO., Inc. 





PHILADELPHIA =. NEW YORs, 











363,855,510 
Foreign Exchange Trust Service 


The Bank of New York Bond Department A. a, 


Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Ohairman of the Board of Directors 


CAPITAL & SURPLUS, $9,000.000 EUGENE V. R. THAYER, President 


Assistant Vico Presidente 
° Edwin A. Lee 
Our 136 years’ experience is at the ° aon jmay 


service of our depositors AMERICAN EXPRESS COMPANY Gerhard Schley M. Hadden Howell 


National Banking Association 

















; -B William P. Holly 
FIRST NATIONAL BANK SECURITIES DEPARTMENT EEE. 


Henry W. Cannon Newcomb Carlton 


PHILADELPHIA, PA. | 4; Barton Hepburn Frederick H. Ecker 


GOVERNMENT Mitchell, Bugene V 2 | idispo" 
CHARTER NO. 1 SECURITIES 


Wm. A. LAW, President 
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Snbestment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worlid. 





in oneal 


BROWN BROTHERS & CO. 


ParLapeLruia NEW YORK 


aoa, 


Bostor 


BROWN & SONS, Baltimore 





e__ 


ALEX. 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Ca. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 


Meposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


eee 





Bonds for 
Investment 


Kean, Taylor & Co,|~ 


New York, Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 





Maitland, Coppell & Co.) 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, ge Transfers, 
Letters of Credit 


on 


Tne National Provincial & 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
‘ansters. 





Execute orders for the purchase and sale of 
Bonds and Stocks. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


—_— 


HIGH-GRADE 
INVESTMENT SECURITIES 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





ewe ee eT a’ 


_BERTRON, GRISCOM & CO. MIC. 


—_—-— oe 





we ERR. Ame. we 


40 Wall Street 
~NEW YORK 


Land ThitDulidine 
PHILADELPHIA 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 





KIDDER, PEABODY & C0. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Union Bank of | Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD, 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond saa 
33 Pine St. - - + New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


wlew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New. York 


Foreign Bonds & Investment’ Securities. 
Commercial Credits, Deposit Accounts, 
Foreign Exchange. 


Correspondents of 


FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





Companies 
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Susestment and Financial Mouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 


Your particular problems in financing your 
business may well be overcome 
by our expert service. 





Our factitites are at your disposal 


Bond & Goodwin 


Beston New York Chicago 
Minneapolis San Francisco Seattle 
Portland, Ore. 


FRAZIER & Go. 


Broad & Sansom Streets 
PHILADELPHIA 





New York 
Pittsburgh 
Wilkes Barre 


Baltimore 
Washington 
Lebanon 





Glore, Ward & Co. 
INVESTMENT SECURITIES 


137 SO. LA SALLE ST. 
CHICAGO 





H. T. HOLTZ & CO, 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 


Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange ¢ 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE GROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGERN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





ae <ne oBic, 
Tne 
ere ae La 
Lind iit t 


ee Bonds, 
Preferred Stocks 


wai . Acceptances: sf * 
Maia Office : National City Bank Buildi 
Uptown Office: Fifth Avenue and 43rd St. | 


Correspondent Offices in 50 Cities, 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 
Investment Securities 


Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST, 1865 
10 So. La Salle St. 


INC, 1913 
Chicage 








B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLB 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 





THE CHRONICLE 


(Vor. 111. 








Sinanctal 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 





Richardson, Hill & C5. 


Established 1870 


investment Securities 


60 Congress St. 
BOSTON 


Boston Stock Exchange 
New York Stock Exchange 


Meaibers! 
Chicago Stock Exchange 








Y 


Roosevelt & Son, 


Founded 1797 





——— 


_— 





Seasoned 
Investments 





30 Pine Street 
New York 











_— 

















W. F. Ladd & Co. 





Investment 
Securities 





New York 

















Financia 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 








WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY. NEW YORK 





MUNICIPAL AND KAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H. Mountague Vickers 
BONDS 
Tel. Han. 6576 





GUARANTEED STOCKS 


49 Wall St. 








ESTABLISHED 1865 


AM KIALC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks* 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 





CHASE & COMPANY 


BONDS 


1SJ]CONGRESS ST., 





_— 


Arthur Lipper & Company 


New Street and Exehange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLDjON COMMISSION 


Braneh Offiess 


Waldorf-Astoria Hotel N.Y 
11 Bast 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, W.d. 

West End, N. J. 

Long Beaeh, N. Y. 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 
Government and 


Municipal Bonds 
William [2 (ompton (6. 


INVESTMENT BONDS 


14 Wall Street, New York 


8t. Louis Oincinnati 
Chicago New Or 

















Specialists in 


EQUIPMENT BONDS 


ALL ISSUES 


PAUL H. WATSON 


INVESTMENT SECURITIES 
55 William Street New York 








FOUNDED 1852 
Investment moomnaies 








Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Peari Street 


Boston, Maas. Hartford, Conn. 
 ——— 
Specialist for eighteen 
years in the Financing 


of established and pros- 
perous Industrials. 


Entire stock issues 
underwritien and distribuied 








Credit 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


dembers New York Stock Ezchange 
Equitable Building New York 


Letters of 
Exchange 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Invesimeni Securtites 








Gi State Street BOSTON; MASS, 





Sas 





—— 








oe 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exce 

ptional oppor- 
tunity for sound investment. oo 
chased now they will yield from 


7% to 714% 
Principal and interest payable in 
United States funds 

Full Particulars C-20 on request. 


Wood, Gundy &Co. 
1 ncorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal 








-— 





A'S Amos e Co 


desi | euchange 
anadian 
Sccuritics 























Canadian Government, Provin- 
eial, Municipal and Corporation 
Bonds 


Bought—So0ld— Quoted 
GREENSHIELDS & CO. 


Montreal Stock Exchange 
fe Oanadian Bond Issues 


17 St. John Street, Montreal 





| Montreal 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 








TORONTO, CANADA 








URNETT 
PORTH 


17 St. John satan a Montreal 
STOCK AND BOND BROKERS 


M. S. WHEELWRIGHT & CO. 


Limited 


Canadian Investment Securities 
Transportation Building 


MONTREAL 
132 St. Peter St., 63 Sparks St., 














QUEBEC OTTAWA 


HHousser Woop” @MPANY 


INVESTMENT SANKERS 
TORONTO CANADA 


GEO, B. EDWARDS 
INVESTMENTS - 
72 Trinity Place NEW YORK, N. Y. 
FOR SALE—Timber, Coal, ron. Ranch and 


other prope 
Cenfidential Negotiations Investigations 
Settlements and Purchases ef Property. 


writed West ‘ndies Oaneda 











CANADIAN 























BANK OF MONTREAL | 


Established over 100 Years 


CAPITAL PAID UP 
REST 


$22,000,000 
22,000,000 
UNDIVIDED PROFITS 1,251,850 
TOTAL ASSETS --- 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Breaches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City, 
In Paris, Bank of Montreal, (France). 


In the United States—Mew York, Chicago, 
Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 
Montreal). 


West apiiee British Guiana and West 
Africa—The Col lonial Bank (in which an 
interest is owned by the Bank of Montreal), 





Limited 


United Financial Corporation 


INVESTMENT BANKERS 


London Toronto 


Affiliated with 


'Guaranty Trust Co. of New York. 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
Reserve Fund & Undivided Profits 17,739,000 
1 





Sir Edmund Osler, Clarence A. Bogert, 
President General Manager. 


New ¥orts 5 Agoner, | 61 Broadway 
Agent 





cal Branch, 73 Cornhill 
8. L. Jones, ‘Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 








Cc. P. R, Bldg. 





Specialists in 
Grand Trunk, Grand Trunk Pacific, 
Canadian Northern and Canadian 


Northern Pacific Securities 
All Canadien Isswes Deak ta. 


TRUAX, HIGGINS CO. 


Lewis Building, Mevwtrea! 
Direct Wires 


Rew VYerk Terente 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


EB: ESSN | agente 
C: J. STEPHENSON, 


Buy and Sell Sterli d Continentea) 
Exchange one Cable Wiedlers. Colleetiems 
made at all points 


velers’ Cheques and Letters of Oredit issued 


Travel 
available in all parte of the worid. 


Banking and Exch business of evesp 
Gescription transacted with Ceneda. 


LONDON OFFICE—2 Lo Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18382) 
nod D-UP CAPITAL...-... 








Head Office, Halifax, N. S. 
General Manager's Office, Toronte, Ont, 
330 branches throughout Canada, Newfoundland: 
Ouba, —, Porto mos , Do minican Repeblie 





parte of the world. ‘Bile on dite ins. or West Indias 
— favorably negotiated or collected by ow? 
ae in the United States. Correspondence 


New York Aqoney: 52 Wall Street. 
atterson, Agent. 


London England, Branch, 
d Broad St., E. C. 2%. 


Osrependent agar Joint City & Midland 
Great Britain | Royal ey of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 








Head Office Montreal 
BIR Pe rt 8. HOLT, President 





L. PEASE Vice-Pres. & Man. Directes 
OC. BE. NEILL, General Manager 
LAND, P 
IOAN REPUBLIO, HAITI, 
RIOA, COLOMBIA and VENEZ VELA BEn 
ISH and FRENCH WEST 
ARGENTINE—Buen 
BRAZIL—Rio de pow Bey Santos, Sac Paaio. 
URUGUA Y— Montevideo. 
akc "aa. Agen —— 
vRENCH AUXILIARY: Royal Bank 
Oanada (France 28 Rue @e 


Branches throughout CANADA and a he 
HONDURAS and BRITISH tare 
SPAIN—Bareelona, Plaza de . 
LONDON OFFICE— Princes o. 
The e 
), PARIS, 
Septembre 


in CUBA, OR TO oa 
DOMIN 
os Aires. 
a YORK AGENOY - “wane 
- Wal er, J. A. Bea Bt anee 
Quatre- 








HERDMAN & COMPANY 


Members Montreal Stock Ezehange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 
JARVIS BLDG. TORONV®, CAR. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
-up Capital 
pete it 
2,006 


364,032, 
"Papregate Assets 8ist March, 1920 $377,721,211 
@iz JOHN RUSSELL FRENCH, K.B.E., 


General Manager. 
361 BRANCHES and AGENCIES 
Hta tes Zeala 


, New 
Guinea), and London. 
n of Australian Banking Business. 
and o Preduce Oredite arranged. 
Head Office Lendon Office 
SBSRZORGE STREET 89, Sree eee 
SYDNEY STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


EKetablished 1837 Incorporated 188@ 
tal— 


ed 
p Capital £2,500,000 To- 

4 Fund £2 620, 600 /gether £5,130,000 
Liability = Proprietors__- . £5,000,006 
Tetal Issued Capital & Reserves_ £10,130,000 
Bank has 42 Branches in VICTORIA, 29 in 
SOUTH WALES, 19 in QUEENSLAND 
in BOUTH AUSTRALIA, 2] in WESTERN 
USTRALIA, 3 in TASMANIA and 44 in NEW 





in 











Wead Office: 71 CORNHILL, LONDON, E.C. 
Manage—W. J. 
Aesistant Manager—W. A. Laing 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Betablished 1834. 
Ineoor porated in New South Vaies. 


Beserve Liability of Proprietors._.._. 2,000,000 
£6,040,000 





em Gemand, and Letters of 
2, Sere the London Branch en the 
2 Ce = nee ane AGgastes of Ce eae 
elsewhere. Bfilison Australasia 

ow lhe Te, Remittances cabled. 


Gea. Office, Sydney, New South Wales 
London Office: 
S&S. Birchin Lane, Lembard Street, E. CO. 


Bance Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
tendon Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 148,215,785—£12,838,472 


A classes of Argentine, Spanish and 
European banking business conducted. 


30 Years 
in Export Banking 











aT 





INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transactiong business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint M aga Directors: 


8. B. Murray, Esc F. Hyde, Esq., 
E.W. "Woolley. Esq. 





Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Deposits (June 30 1920) ..367,667,322 


£38 096,363 











HEAD OFFICE # 
6, Threadneedle Street, London, E, C. 2. 


OVER 1,460 OFFICES IN ENGLAND & WALE 
Ss 


OVERSEAS BRANCH: 
€5 & 66, Old Broad. Street, London, E. C. 2 


ATLANTIC OFFICES 


“Aquitania,” “Imperator,” ‘ Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





laternational Banking Corporation 
66 WALL STREET, NEW YORK CITY. 


Capital and Surplus 310,600,006 
Undivided Profits 


Branches in: 

Straita Settlements 
Java 

Panama 

Santo Dominge 
San Francisco 


India 

Chima 

Japan 

Philippine Islands 
London 


Lyons 





Established 1878 
_, ROBERT BRUNNER 
Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Oable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


33° CORNHILL, 
Telegraphic Address, Udisco: London. ~~ 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


$5—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 

The Company discounte approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 

grants on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 


BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Leadées 
Provincial & South Western Bank, Leé. 


HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,406 branches im En@iand and Wales 


Agents im all banking towns througheus 
the werid. 


AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,216,88~+ 
£7,006, 666 
£296, 059,182 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 
Leader, E. C., Eaglane 





Banca Italiana Di Sconto 


with which are incerporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up 15,060,608 
Reserve Fun 41,000,668 
”" osit and Current Accounts 
ay 31, 1919) ** 2,696,000,668 
‘ead Management and Head Offices: 
ROME 


Special Letters of 
Grgneny Sebasti & Reali 

Foreign Branches: FR 
Peletiear angle Bould. des. oe ah BRAZIL: See 
Paulo and no one NEW YORE; Italian Discount 
& , B99 Breadway. 

Offices at Genoa, Milan a. Palerme. 
Turin, Trieste, V 


enice, Bolegna. 
Catania, Leghorn, and over 100 Bi Seacehes in the 


eee Clearing Sowpte: need e Bank, Led... 
168 Fenchurch Street, E. 
EVERY KIND OF aaesieee 
TRANSACTED. 


The Mercantile Bank of India Lid 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subecribed 

Capital Paid Up 

Reserve Liability of Shareholders £758, 

Reserve Fund and Undivided Profits__.. £785,794 
Branches in India, Burma, Ceylon, Straite Settle 

ments, Federated Malay States, China, and Mauritius. 

New York Agency, R. A. Ediundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 
Head Office: 26, Bishopsgate, Fenton. A a 
Branches in India, Burm: vee, © 
olony and at Aden aad 


Subscribed Capital ...£3,000,000 
Paid-up Capital £1,500,000 
Reserve Fund ,008 
The Bank conducts every deseription of bankine 
and exchange business. 


- CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
O8ble Address: *‘Clerment”’ 


BUSINESS 














The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 

Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

5% % at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted. 





periods upon 
specially granted on ap- 


agreed 
pre ved ‘eeotiable securitie 


PHILIP HAROLD WADE Manager 





Money received on Gepost at rates advertised 
Kee time to time; and fo :fixed | 
terms. Loan 


English Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., 


Head Office: London, E. 
Authorized Capital 
Reserve Fund 


Subscribed Capital 
Serta Linkiiiey of Vosuclstecs 
Further Liability o 
Remittances made by Telegra 
Bills Negotiated or forwarded 
Banking and Exchange 


scription A . 
E. M. JANION, Manager. 


. 
Hong Kong & Shanghai 
BANKING CORPORATION 

Paid up Capital (Hongkong Currency) -...H$15,000,068 
Reserve Fund in Silver (Honkgong Curr.) .H$23,000,008 
Reserve Fund in Gold Sterling £1,500,060 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


TLEMENTS, INDIA, 
J. A. JEFFREY, Agent. 36 Wall St., New York 








Duc. 4 1920.] 


THE CHRONICLE 








Foreign 


PL PLL a ——— 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 





Head Office, Milan, Italy 
New York Agency, 165 Broadway 


London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin: 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 
BANCA~ COMMERCIALE ITALIANA 


Paris, Marseille and branches «*° 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches %: 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO&COMMER- 
CIALE—Vienna, Trieste and branches 

= FRANCES DE one Valpar- 


(France) 


BANCO FRANCES E sFALIAne DE cOLousiA— 
Bogota. 





STANBARD BANK 6F SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
Autherized Capital $50 000 000 
Subscribed Capital 
Paid-up Capital & Reserve Fund. $18, "612. oon 
Yotal Resources $306,125, 415 

Over 350 Branches and Agencies throughout 
Geuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also The Bank of New South 
© ales with branches throughout Australas 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 





Total Assets exceed - $430,000,000 





Foreign 


_ Foreign 





frs. 500,000,000 
frs. 100,000,000 
frs.2,600,000,000 


Head Office: 
PARIS 


290 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





UNION 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_-._Frs.70,000,000 





Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAN 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





lonian Bank, Limited 


incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


et Alexandria, Oatro, &c., in Egypt 
=... Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





CREDIT SUISSE 


Established 1856 
Capital paid up_-_frs. 100,000,000 


Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lueerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINESS. 


Foreign Exchange 
Noeumentary Business, Letters of Credit 





BANK OF BRITISH WEST AFRICA, LT D 


Subscribed 
Capital (Paid. 
Surplus and Undivided Profits... 
Branches thro out M 
West Africa and the 4am 
Head Office, 17 & 18 Leadenhall St., Londoa, E. Cc 
Meachester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 100 Beaver St.. New York 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits 

£36,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


Lenden Office - 8 Bishopegate, E. C.2 
Manager: Wm. Wallace. 


Glasgew Office - Exchange Square 
Agent: Thomas Lillie. 


178 Branches Throughout Scotland. 


Every Description o o British, Colonial and 
Foreign Banking Business ‘Transacted. 








Correspondence Inetted. 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer. 

Capital, fully paid____£3,000,00@ 

Reserve Fund £1,663,270 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=£1.) 

BSCRIBED CAPITAL 
ID-UP CAPITAL . 
RVE FUND = -s 


Head Office: 
15, Bishopsgate, Londen, England, 


with numerous Offices in England 
Ww and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_.__F.105,000,008 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


$199,671,8 
= $39,084.3 
- $36,195,208 








THE COMMERCIAL BANK OF SCOTLAND, Lid 


ed 1810 
Head Office—EDINBURGH 
oe ¢ Pin... .scassensanneennned £5,500,006 


Paid u 
250,000 “* * shares of £20 each £5 paid. -— ,256,006 
aro p00 “B* shares of £1 each fully paid..£ 500,066 


= 750,006 

Reserve. ._. £1,000,000 Deposita__.. £36,071.442 
ALEX. ROBB, Gen. Mer MAGNUS IRVIWE, Soo. 

Lendea Office—62 Lombard Street, E. O. 
Glasgew Office—113 Buchanan Street. 
, CAareular Notes end Letters ef Credit isened 
and every description of of British, Celonial and Voreign 
and Exchange business transacted. 
New Yerk Agente—American Exchange Nat . Bank 











Linceln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





KONIG BROTHERS & CO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


OV 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPP} 
ROTTERDAM 
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ST. Louis 


PPB OO eee 


A. G. Edwards & Sons 


Members 
Mew York Stock Exchange 
Bt. Louls Stock Exchange 


SOOO POPP PPP BAL LL LL DL DP 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


| BONDS 





Lorenzo E. Anderson & Company 


816 N. 8th St., St. Louis 


Municipal and Corporation Bonds 


ew York Stock Exchange 
ne York Ootton Bxrchange 
Ohieago Board of Trade 
44 Louls M 


Merchants Exchange 
a: Louis Stock Exchange 


Membere 





. Leuis Cotton Exchange 
Herndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








Miembers St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


508 OLIVE ST. 
EE 


ST. LOUIS 





SPRINGFIELD, Reshel 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 














BUFFALO 





Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


——eeET 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPEOIALISTS IN 
Boffatle and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


ecttSquare BUFFALO N.Y 


POP LA AA AA 


CHICAG®e 


BO BBO BBA PPP AAA AA PPB DD A AA A A, 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
| Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 


Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


M embers 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of T 


110 WEST MONROE STREET 
CHICAGO, ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


Philadelphia 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


184 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


New York St. Louls 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms | pst-508 111 W. Monroe St,, 
s Trust Buil ding 


CHICAGO. ILLINOIS 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 


eee 


GEORGE W. MYER,! JR. 


Certified Public Accountant 
35ENASSAUEST.,1NEW {YORK 


A A Udite, Investigations, 














a 
w.3 


Estate Accounting, "wa 


PPD DD DDB BD DDD DD DD DD DB AA 


____ Bankers and Brokers Gutsive Hew Hock 





CHICAGO 








lilden & Tilden 


IMCOCRPOCRATED 
Investment Bonds 


206 So. La Salle Street 
CHICAGO 











SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 


JACEY JIMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assetg 














332 SO. MICHIGAN AV.. Cmicace 








CINCINNATI 


$75,000.00 


Miami Conservancy District Ohio 


544% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 
The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Boads 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-830-832 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OH1¢e 








TUCKER, ROBISON &CO. 


David Robison Hennconge . Sons 
Bankere—Established i876. 


Municipal, Railroad and Corporation Beads 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thormnburgh 
MUNICIPAL BONDS 





Income Tax? Returns 
Telephone hector 5441 ; ; 


GARDNER BUILDING 
TOLEDO, OHIO 
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Bankers and Brokers Outsioe New Pork 





__ PITTSBURGH 


~~ = 


GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pitisburgh Stock Exchange 


Union Bank Building, PITTSBURGH,IPA. 
Phone Court 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidgz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 











Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 


Members Pittsburgh Stock Exchange 
Members Ohicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
icago Stock Exchange 
moe o Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. V 


Members: 





W. Carson Dick & Company 


INVESTMENT BONDS 


390-895 UNION ARCADE BUILDING 





PITTSBURGH, PA, 








KANSAS CITY 


STREET & COMPANY 


Municipal & Corporate Bonds 
Leeal Securities 


Kansas City Missouri 








INDIANAPOLIS — 


POE OOO ae 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write as for bids or offerings on any 
Indianapolis or Inalana Seourity. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


~ NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemecke Bidg. INDIANAPOLIS 


EE_™ 














———— 


LOUISVILLE 








ww 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


MICHIGAN 


Goods, Swan & Edwards Co. 


Members Detrott Stock Exchange 





ee 


Inquiries Solicited in All Markets, Stocks 
Carried on Conservative Margins 


810 Cengress Bidg., DETROIT, MICH, 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 


MICHIGAN 


—~s Se 








Members of Detreit Stock Exchange 


Charles A. Parcells & Go. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bends 
Preferred Stocks 


Active Members of Detroit Stock Exzehangs 
2054-56-58 Penobscot Blidg., DETROIT 








PROVIDENCE 


i i i i ee ON 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Boston 








COLUMBUS 


CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., 
71 Broadway, 


COLUMBUS, O. 
NEW YORK CITY 





— 
——————— 





NEWARK, N. J. 
Se ee a a a a 


CONSERVATIVE 
INVESTMENT SECURITIES 
| List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


Pl ln Ln i 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 


San Antonio, Texas. 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bidg. 
HOUSTON, » «@ 








NORFOLK, VA 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


© Broadway 





Paul Jones Bldg. LOUISVILLE, KY. | 


INVESTMENTS 


_ | Penobscot Bidg. 


FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG, DETROIT, MICH 
Members Detrott Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


a 





HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 


44 CONGRESS ST., W. 





DETROIT 
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PACIFIC COAST 


PPL LL 








Howard Throckmorton 
CALIFORNIA SECURITIES 


oven 
Bonds: Municipal 
|Corporation 


San Francisco 
Alaska Commercial Building 


a 





Bankers and Brokers Outside F2 
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PPP 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 








Quetations and Information Furnished on | 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








INVESTMENT BROKERS 
San Francisco Members 
610 Montgomery St. 
and Bond Exchange 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


813-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 


EEE 





California Securities 


Aronson and Company 
Los Angeles, California 


pene 


ee 











titel 


The Gandling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 








OTIS & COMPANY | 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange, 
Chicago Board of Trade. 


CLEVELAND 
norton 
elumbus 


Detroit Cincinnati 
Yeungstown 


Toledo Akron 
Denver Colorado Springs 
Stocks 


Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 





CLEVELAND 
$90 Euclid Ave. 


ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


BUFFALO 
Niagara Life Bldg. 





Dayton Bucyrus 





Listed 


Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Hunter Glover & Company 


San Francisco Stock | 


Blankenhern-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 


eww Dork 


PLL 
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DENVER 
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——— 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankere 


DENVER 








PORTLAND, ORE. 


PPP ALLEL LLL PPL OL AOL 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building PORTLAND, OREGOR 
Ne. 8, Central Building - SEATTLE, WASH. 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Ver Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotten 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’! Bank Bidg., San Francisco 





HALL & COMPANY 
INVESTMENT BONDS 
Looal and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, GREGOS 











“MUNICIPAL RAILROAD 
CORPORATION BONDS 
COMMERCIAL PAPERY 


MINNEAPOLIS ST.PAUL 








AUGUSTA 


OPA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 





PPP AAA PAA LP” 


Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mille Buildin 
SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 





Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


SAN FRANCISCO, CALIF, 

! Stocks and Bonds 

| Information and Quotations on all Pacifie 
| Coast Securities 


Members San Francisco Stock & Bond Exchange 


SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG,'S. C. 








SONTGOMERY 





B. W. Strassburger 





SOUTHERN INVESTMENT SECURITIES 


Menitgemery, Ale 
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ALABAMA 


MARX & COMPANY | 
BANKERS 
BIRMINGHAM, 





ALA. 


Southern Municipal and 
Corporation Bonds 

















CHATTANOOGA 
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LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 


Re wt ommr 


CHATTANOOGA 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON - . : GEORGIA 


a 














BOSTON 


~ oOo OPO OO 


New England 


Industrial Securities 
Yielding 64% to 8% 


PLE NON el OD el lee, OPO OO 


J. MURRAY WALKER 


8 Devonshire Street 


s.H.JONES 9 


ICIPAL RAILROAD” 
CORPORATION BONDS 
20 Broap STREET = NEW Yorn, 


PUSME RECTOR 8140—CABLE ABORESS “ORIENTMERT™ 
List C gives current efferings,. 


Boston 








\* 





SS 
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For Income 
and Profit 


we advise the purchase 
now of certain sound 
Canadian Bonds and 
Debentures. 


They are safe invest- 
ments. Principal and 
interest are payable in 
American funds. 


At to-day’s prices, re- 
duced still further by 
the discount at which 
United States investors 
can buy them byreason 
of the premium on 
American funds, they 
yield high incomes. 


Bought now, they 
should show substan- 
tial profit. 


Write for our recom- 
mendations. 


a/r. 22 /a ef f= 
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AGENCY OF 


Royal Securilies 


CORPORATION 
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165 Broadway 


OV UEP RPG LVS VUGYV CCE VG 


PHILADELPHIA 


BONDS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





_—e — -— ow oe “+ _ 


THAYER, BAKER & CO. 





INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 














Established 1865 


RIOREN & Wee. 


410 Chestnut St, Philadelphia 


Members New York and Philadelphia 
Stock Exchanges 


We will buy and sell the 


following equipments: 
Chesapeake & Ohio 6%s____1927-30 
Canadian Pacific 6s 
Canadian Northern 6s 
Michigan Central 6s 








EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 

















Second Ward Securities Ce. 


Seeond Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and 
High Grade Investments 





Morris F Box «Co. 


INVESTMENT SECURITIES 
FIRST WISCONSIN MivwauKee.Wis, 


MATION AL BARK BLOG - 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 





Bankers and Brokers Outside Mew Pork 





A en 





GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE® 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “Graco,” Phildelphia 





BOLES & WESTWOOD 


Members Philadelphia Steek Exchange 


Investment 
Securities 


Land Title Building, - - PHILADELPHIA 
unde Telephone Leoust 4721 





EW. Clarks Zo, 


BANKERS 
321 Chestnut St., Philadelphia 
Betabliished 1887 


Members New York and Philadelphia 
Stock Exchanges 





AEC own sCo. 
fembers Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
Mew York Telephone Canal 48465 








BOYLE, BROCKWAY & GRAHAM, INE. 


MATTERS FINANCIAL 


Unica Areade Pittsburgh, Pa. 








1919 Numbers Wanted 1919 


CHRONICLES 


anuary 4 September 6 
ay 18 nee ond 13 
4 ber 1 
SANK & QUOTATION SECTION 
January May July 


RAILWAY EARNINGS SECTION 
January February 


ELECTRIC RAILWAY SECTION 
March 
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Amer Colortype 

| Amer. Bank Note 
Borden Co. 
By-Products Coke 
Celluloid 
Emerson-Brantingham 
Kansas City Lt. & Pr. 
Old Dominion SS. 
Singer Mfg. 

| Standard Screw 





UNLISTED 
SECURITIES 


1873 


& 


1920 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street New York 











Acker Merrall & Condit 6s, 1923 
Central Union Gas 5s, 1927 
Hecker-Jones-Jewell 6s, 1922 

| Jacksonville (IIl.) Ry. & Lt. 5s, ’31 
Old Dominion SS. 5s, 1927 
\Park & Tilford Deb. 6s, 1936 
|Securities Co. of N. Y. cons. 4s 
Standard Milling 5s, 1930 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 














Central Aguirre Sugar 

Safety Car Heating & Lighting 
Everett Heaney & Co. 
Chatham & Phenix Nat. Bank 
Nassau Elec. RR. 4% 1951 
Columbus & 9th Av RR 5% 1993 
Lexington Ave. & Pav. Fy 5% ’93 
N.Y.& Queens El.Lt.& Pr. 5%’30 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





American Tobacco 6s, 1944 
Chicago & West. Ind. 714s, 1935 
Internat’! Ry. Ref. 5s, 1962 
Niag. Lockp’t & Ont. 5s, 1954 
Pacific Gas & Elec. 5s, 1942 
South. Bell Tel. & Tel. 5s, 1941 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 5s, 1939 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 








Westheimer & Company 


Members of the 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chieago Board of Trade 
Baltimore Stoek Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 











Elect. Dev. of Ont. 5s, 1933 

Can. Car & Fdry. 6s, 1939 
Dominion Iron & Steel 5s, 1929-39 
Can. No. Ry. bonds, all issues 

Gd. Trunk Pac. Ry. bonds, all issues 
St. Louis S. W. Ry. bonds, all issues 
Cuban Govt. bonds, all issues 
Can. & Municipal bonds, all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
1230 Broadway. "Phone 7500 Rector, N. Y¥ 





— 








Bought—Sold—Quoted 
EASTMAN KODAK COMMON 





3981 
Telephone; 3902; Rector 

3993 

3904 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


























@) 


American Tobacco Scrip 
Tobacco Products Scrip 
United Cigar Stores Scrip 


Specialists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadway MY Phone: Rector 4594 








Herdell Brothers 


Public Utility Securitie, 
1ii Broadway, Nem York 


Brooklyn Edison Co. 
%o, 6%, 7% Bonds 
Columbus & 9th Ave. RR. Co. 
Ist 5%, due 1993 


Flatbush Water Works Co. 
lst 6%, due 1931 


Hoboken Ferry Co. 
lst 5%, due 1946 





Lexington Ave. & Pav. Fy. Co. 
Ist 5%, due 1993 


Nassau Electric RR. Co. 
lst con. 4%, due 1951 


New Amsterdam Gas Co. 
Ist 5%, due 1948 


N. Y. & East River Gas Co. 
Ist con. 5% and Ist 5% 


Phone Rector 9980-5, 9723-7, 6922-3 
Private Phones to Philadelphia & Boston 









































GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 68, 1924 








=—_ 





Central Aguirre Sugar 
Fajardo Sugar 

Federal Sugar Com. & Pfd. 
Holly Sugar Com. & Pfd. 
National Sugar 


American Chicle 
American Cigar 
American Tobacco Scrip 
Borden Company 

R. J. Reynolds Tob. 


Stone, Prosser & Doty 


52 William St., New York 








American Cyanamid Com. & Pfd 
Del. Lack. & Western Coal 
Eastman Kodak Com. & Pfd. 
Otis Elevator Pfd. 

Singer Manufacturing 


Corn Exchange Bank rights 
Equitable Trust 

Home Insurance Stock & Rights 
Lawyers Title & Trust 
Mechanics & Metals Nat’! Bank 


"Phone Hanover 7733 
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We Wish to Buy 
Railroad Securities Co. 4s 


Pitts., Cin., Chicago & St. Louis 
3148, 4s, and 414s. 


Hartshorne & Battelle 


85 Broad St. Tel. Broad 774 
NEW YORK 
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Current Bond Inquiries, 





Amer. Water Wks. & El. 5s, 1934 
Bess. Coal & Iron Land 6s, 1931 
Cons. Cities L., P. & Tr. 5s, 1962 
Detroit Edison 5s, 1933 & 1940 
Det. Ypsilanti & Ann Ar.6s, 1924 
Grand Trunk Pac. Ry. 3s, 1962 
Grd. Trk. Pac. Br. Line 4s, 1939 
Great Northern Power 5s, 1935 
Island Ref’g Corp. 7s, 1929 
Haytian Amer. Corp. 7s, 1922 
Key West, City of, Ref. 5s, 1942 
Peerless Truck & Motor 6s, 1925 
Rio de Janeiro 6s, 1924 
Seaboard Air Line 6s, 1945 
Staley Mfg. Co. 7s, 1929 

Toledo Gas & Elec. Heat 5s, 1935 


Morton Lachenbruch. & Co. 


42 Broad Strect. New Yorhw 
THICAGO DETROIT PHILADELPHIA PITTSBURGH 





Iustentaneous communication between 
our offices ts made possible through 
their intercon nection b, pricate wires. 





Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place "Phone 8300 Hanever 





“Opportunities in 
Liberty Bonds”’ 
Ctrewlar on request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
d4embers of New York Stock Exchange 











Canadian, Cuban 
Mexican Securities 


British-American Tob. Co. 
Imperial Tobacco Co. 
Babcock & Wilcox, Ltd. 
Cedar Rapids 5s 
Mississippi River Power 5s 
Northern Ontario 6s, 1931 
Penn Water 5s 

Gt. Nor. of Canada 4s, 1934 











Shawinigan 5s 
Shawinigan 514s 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Mentreal Torento 








British War Loans 

Canadian War Loans 

Chinese Government 6s, 1921 
Con. Cities L., P. & Tr. 5s, 1962 
Dominion Coal 5s, 1940 

Detroit & Suburban Gas 5s, 1928 
Grand Trunk Pacific 3s, 1962 
Italian War Loans 

North Am. Lt. & Power 6s, 1937 
Wopsie Power & Light 6s, 1931 


Telephone 6070 Rector 








Private wires to Chicago, Detroit, Cleseland, 


Bucyrus Co. Com. & Pfd. 
Burroughs Add. Mach. Stock 
Detroit Edison 

Eastman Kodak 

Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class “A”’ 
Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Merrill, Lynch & Co. 


120 Broadway, New York 


Traders Telephone 1683 Rector 
Youngstown, Grand Rapids and Lansing. 

















General Electric Rights 
Southern Pacific Rights 

Home Insurance Stocks & Rights 
Corn Exch. Bank Stock & Rights 
Fisk Rubber Ist Pfd. 

National Fuel Gas 

Empire Steel & Iron 

Goodyear Tire & Rub. Com.&Pfd. 


Niagara Falls Power Com. 


Specialists in all 
Dividend Scrips and Rights 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phome 6780 Rector 











ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 


a 
R.A.SOICH&CO. 


10 Wall St, N.Y. Tel. Rector 5289-92-4055-4730 





























Atch. Top. & S. Fe Gen. 4s, 1996 
B.& O.P.L.E. & W. Va. 4s, 1941 
B. & O. Prior Lien 314s, 1925 
Ches. & Ohio Conv. 414s, 1930 
Ill. Cent. Omaha 3s, 1951 

N. Y. Central 314s, 1997 
Northern Pac. 4s, 1997 

Norfolk & West. 6s, 1929 
Norfolk & West. Po. Co. 4s, 1942 
Southern Pac. Ref. 4s, 1955 


R. W. PRESSPRICH 
40 Wall Street, & Co. 


New York 
Port Reading Railroad Ist 5s, 1941 





Telephone 
John 307 





| Phila. & Balt. Central 1st 4s, 1951 


Washington Terminal Ist 314s, 1945 
Atl. & Charl. Air Line “B” 5s, 1944 
Richm.-Washington Coll. Tr. 4s, 1943 
P.C. C. & St. L. Consol. 4s, 4%s 

P. C. C. & St. L. General 5s 


Prince & Whitely 
Members N.Y. Stock Exchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 








/Railroad Bond Dept 


New Orleans Terminal 4s, 
Seaboard Air Line 6s, 1945 
N. Y. Penna. & Ohio 4%s, 
West Va. & Pittsburgh 4s, 
Cleveland Term. & Val. 4s, 1995 
Florida Cent. & Penin. 5s, 1943 
Toronto Hamilton & Buff. 4s, 46 
Big 4, St. Louis Div. 4s, 1990 
Cinn. Wabash & Mich. 4s, 1991 
Pacific of Missouri Ist 4s, 1938 
Manitoba & S. W. Col. 5s, 1934 
Chesapeake & Ohio imp. 5s, 1929 
So. Ry., St. Louis Div. 4s, 1951 
Atlantic & Yadkin 4s, 1949 
Atlantic & Danville lst 4s, 1948 
St. Louis & Cairo 4s, 1931 


Industrial Bond Dept. 


Consolidation Coal 5s, 1950 
Monon Coal 5s, 1936 

Norwalk Steel 4)4s, 1929 
Cosden Co. 6s, 1932 

National Cloak & Suit 8s, 1930 
Auto Sales Gum & Choc.6s, ’28 
Champion Lumber 6s, any 
Amer. Road Machine 6s, 1938 
Wm. Cramp Shipbldg. 5s, 1929 


Bank Stock Dept. 


Guaranty Trust 
American Surety 
Bank of Commerce 
Columbia Trust 
Bank of America 


1953 


1935 
1990 


15 Broad Street, New York 





- 


Public Utility Dept. 


American Pow. & Lt. Pfd. 
Nebraska Power Pfd. 
Kansas Gas & Electric Pfd. 
United Utilities Pfd. 
Northern States Power Pfd. 
Pacific Gas & Electric Pfd. 
Duquesne Light Pfd. 
Northern Ohio Elec. Pfd. 
Consumers Power Pfd. 
Texas Power & Light Pfd. 
Utah Power & Light Pfd. 
Electric Utilities 
Illuminating & Pow. Secur. Pfd. 


industrial Stock Dept. 


Jacob Dold Preferred 
Titusville Iron Pfd. & Com. 
Utica Knitting Mills Pfd. 
Oswego & Syracuse RR. 
American Chicle 

Grand Rapids & Indiana Ry. 
Lehigh Valley Coal Sales 
Beech Creek RR. 4% 

Morris & Essex 

‘Utica Chenango & Susq. Valley 
Pacolet Mills Preferred 

J. C. Penney Preferred 


Standard Oil Dept. 


S. O. of California 
S. O. of Indiana 
Ohio Oil 

South Penn Oil 


Vacuum Oil 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572: Batt. Phone. St. Pau! 9389 
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Current Bond Inquiries 














F. J. LISMAN & CO. 


Members New York Steck Exchange 


61 BROADWAY, NEW YORK 


Atlantic & Birmingham 5s, due 1934 
Bangor & Aroostook, all issues 
Chic. Terre H. & S. E. Ist & Ref. 5s & Inc. 5s 
Duluth South Shore & Atl. 5s, due 1937 
WE DEAL IN Fonda Johnstown & Gloversville 414s, due 1952 
Grand Trunk Western 4s, due 1950 
Hartford & Conn. Western 4)4s, due 1923 

Iowa Central 5s, due 1938 

Litchfield & Madison 5s, due 1934 

Mason City & Fort Dodge 4s, due 1956 
Missouri Kansas & Texas, all issues 

Rio Grande Junction 5s, due 1939 

Wisconsin Central Refunding 4s, due 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Investment 
Securities 








Wilmington & Weldon Ist 5s, 1935) 
L. & N., Mob. & Mont. 4s, 1945 | 
Cleveland & Marietta 4%s, 1935 
Atlantic Coast Line Deb. 4s, 1939 
Great Northern Ref. 4%s, 1961 
New York Central Ist 3'%s, 1997 





Davies, [Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 6526 














Central Pacific 314s, 1929 | 
Canadian Pacific 6s, 1924 Duquesne Ltg. 6s, 1949 


ini - 68, 192 
N. Y. Chic. & St. L. 4s, 1937 | Empire Gas a Boal en” 1904-1908 


Indiana Steel Ist 5s, 1952 | Mississippi Val. Gas & El 5s, 1922 
National Tube Ist 5s, 1952 | Lehigh Power Sec. 6s, 1927 


Reading, pe ee Coll. 4s, 1951 | BAUER, STARR & CO. 
Reading General 4s, 1997 | 115 BROADWAY LAND TITLE BLDG., 
Elgin Joliet & East, Ist 58, 1941) “hector 7416 Poult ARUP oven 


Private wire consection 
U. S. Rubber 5s, 1947 
Akron & Barberton Belt 4s, 1942 | VILAS & HICKEY 


Empire Gas & Fuel 6s, 1926 49 Wall —,. —_— New York 
McKinley & Morris 


| ORDERS EXECUTED IN BAILROAD AND 
Members New York Stock Exchange  } ACTIVE BOND ISSUES FOR 


DEALERS ON COMMISSION 
ONE WALL ST.,N. Y. Tel. Rector 7931 te 7936 Telephene Hanever 8817 
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Montreal & Province 4s 

Grand Trunk Western 4s 

Grt. Northern Ry., Canada 4s 
Canada Atlantic 4s 

New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
LeavenworthC.&Ft.L.W.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTOR 
63 Wall Street, NEW YORK 





Ashland Lt. Pr. & St. Ry. 5s 1939 
Bell Tel. of Can. 5s, 1925 
Canadian Car & Fdy. 6s, 1939 
Canadian Cons. Rubber 6s, 1939 
Del., Lack. & West. Coal 
N.J.& Hud. Riv. Ry. & Fy 4s, 1950 
Northern Elect. 5s, 1939 
Springfield Ry. & Lt. 5s, 1926 
Terminal Warehouse 5s, 1942 
Utica Gas & El. 5s, 1957 


Taylor & White 


43 Exchange Pl.,N. Y. Tel. Hanover 427-8-9 








American Thread Pfd. 

Central Vermont 5s, 1930 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Chic. Milw. & St.P. deb. 4s, 1934 
Cinc. Hamilton & Dayton 5s 
Grand Trunk Pacific 3s, 1962 
European Loans of American Rds. 
Georgia Lt., Pr. & Ry. 5s, 1941 
Montana Power 5s, 1943 
Northern Ontario Lt. & P. 6s, 1931 
Puget Sound Elec. 5s, 1932 
Shawinigan Wat. & Pr. 5s & 5s 
United Ry. & Investing 5s, 1926 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 8785 

















— 
GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Man. S. W. Col. 5s 
Long Island Ref. 4s 1949 
Kansas City So. 3s 1950 
Bush Terminal Bldg. 5s 1960 
Mo. Kan. & Tex. Ist 4s 1990 


Atch. Top. &S.Fe Gen.4s 1990 
Oregon Short Line 5s 1946 
Winston Salem S. B. 4s 1960 
Traverse City RR. 3s 1933 
Mutual Union Tel. 5s 1941 


1934 
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We Will Buy 
Alabama Power Co. 5s, 1946 
Brooklyn Edison 6s, 1930 
Cleveland Elec. Illum. 7s, 1935 
Consumers Power Co. 5s, 1936 
Detroit Edison 5s, 1933 
Madison River Power 5s, 1935 


We Will Sell 
Consumers Power Co. 5s, 1936 
Empire District Electric 5s, 1949 
Indiana Lighting 4s, 1958 
Laurentide Power 5s, 1946 
Metropolitan Edison Co. 5s, 1922 
Northern States Power 5s, 1941 
Pine Bluff 5s & 6s, 1942 Pacific Gas & Electric 5s, 1942 
Southern Power Co. 5s, 1930 Texas Power & Light, 5s, 1937 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 





Continental Gas & Elec. 5s, 1927 
Vermont Hydro-Elec. 6s, 1929 
Amer. Gas & Elec. Pfd. & Com. 
American Power & Light Pfd. 
Continental Gas & Elec. Com. 


H.L. NASON & CO. 
85 Devonshire St. BOSTON 9 


Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 
Northern States Power 5s & 6s, 1941 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


7 Wall Street NEW YORE 
Tedephone Rector 9607 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 








MacQuoid & Coady 


dembers New York Stock Exchange 





TELEPHONE RECTOR 8060-1-2-3 144 BROADWAY, NEW YORK 


14 Wall &t., N.Y. Tel. Rector 9970. 
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Current Bond Inquiries 





Michoacan Power 6s 
Guanajuato Pow. & Elec. 6s & stocks 
Cent. Mex. Lt. & Pow. 68 & stocks 
Mexican Light & Power 5s 

Cape Breton Electric 5s 

Southern Public Utilities 5s 
Guanajuato Reduction & Mines 6s 
indianapolis Water Co. 44s & 5s 
Wichita (Kan.) Water 5s 

Empire Lumber 6s 

American Finance & Securities 
Portland Terminal 4s 

Toledo Fremont & Norwalk Ry. 5s 
Rochester & Syracuse RR. 5s 
Birmingham (Ala.) Water 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 











American Tel. & Tel. 4s, 1936 

Central Dist. Tel. 5s, 1943 

Commercial Cable 4s, 1943 

Cumberland Tel. & Tel. 5s, 1937 

Houston Home Tel. 5s, 1935 

Int’l Tel. Sales & Eng. 6s, 1921-5 

Michigan State Tel. Pfd. 

Ohio State Tel. 5s, 1944 

Southern Bell Tel. & Tel. 5s, 1941 

Western Union Tel. Coll. 5s, 1938 
Offerings Wanted 


T. L. MacDonald 


52 B’way, N. Y. Tel, Broad 2357-8-9 























WE OFFER 
MISSOURI PACIFIC RY. 
PINE BLUFF & WESTERN 

Ist 5s, 1923 

To yield 9.25% 


Price on application 


JOSEPH GILMAN 


INVESTMENT SECURITIES 


84 PINE STREET N. ¥. CITY 
5691-4 John 


Atch. Trans. Short Line 4s, 1958 
Atch., Top. & Santa Fe Ry Gen 48’95 
Chic. & Erie RR. Co. Ist 5s, 1982 
Cl., Akron & Col. Ry. Ist 5s, 1927 
Dallas & Waco Ry. Co. Ist 5s, 1940 
Denv. & R. Gr. RR.Con 4s, 4s, 1936 
Des Moines & Ft. Dodge RR Ist 4s ’35 
Elgin Joliet & East. Ry. Co. Ist 5s, ’41 
Gr. Trunk West. Ry. Co. Ist 4s, 1950 
Ill. Cent.-Cairo Bridge Co. 48, 1950 


Tel. Rector 3273-4 and 3294 


Kansas Cy.& Pacific RR. 1st 4s, 1990 
Louis. & Nash.-St. Louis Div 3s, 1980 
New York, Penna. & Ohio 44s, 1935 
Norf. & Western Ry. Con. 4s, 1996 
Rio Grande West Ry. Coll: Tr. 4s, ’49 
St. Louis & Cairo RR. Co. 1st 4s, 1931 
So. Pacific RR. Ist Ref. 4s, 1955 

West. N. Y. Penna. RR. 58, 1937 
Winston-Salem So. Bound Ry. 4s, ’60 
Utah & North. Ry. Con. 1st 56, 1926 


Wm. Carnegie Ewen 


2 Wall Street, New York 





— < 








| Canadian North. Ry. 7s, 1940 
Virginia Carolina Chem. 714s,’32 


Sears, Roebuck 7s, 1921-23 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 





Specialists in Short Term Securities 





BUSH TERMINAL CO. 
Consol. 5s, 1955 


STANDARD TANK CAR CO. 
Preferred Stock 


EASTMAN KODAK CO. 


Common Stock 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-3-9 66 BROADWAY 








FOR SALE 


$25,000 
Water Works R El. 58s @ 53% 
Wtr. 568 @ 65 


East St. & Inter. 
West Penn Tract. ist 5s @ 63% 
$10,000 


Amer. 


Louis 


West Penn Railways ist 5s @ 75 
Inquiries Invited. 


OTTO BILLO 


837 Wall St., N. Y. Phone Hanover 6297 

















Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATB VIRE TO ST. LOUIS 





CONSTABLE & FLEMI NG 


M. CONSTABLE L. FLEMING UR. 








66 Broadway NY. TEL: Rector 7270 


So. Ry. St. Louis 4s, 1951 
Mob. & Ohio St. Louis 5s, 1927 
Ore. & Cal. Ist 5s, 1927 


B. & O. Pitts. L. E. & W. Va. 4s, 1941 





WANTED 


SHORT TIME 
BONDS 





J. S. FARLEE & CO. 


66 BROADWAY 


Afembers American Bankers’ Association 
Members New York Siate Bankers’ Association 








St. Paul K. C. short line 4s, 1941 
Third Ave. RR. Ist 5s, 1937 

Mason City & Ft. Dodge 4s, 1955 
Chicago & East Illinois 5s, 1937 
Virginia Midland Gen. 5s, 1936 
Georgia Midland 3s, 1946 
Gulf & Ship Island 5s, 1952 

New Orleans Gr. Northern 5s, 1955 
Southern Indiana Ist 4s, 1951 
Buff. & Susq. Iron Ist 5s, ’30 & ’32 
Internat’] Gt. Northern 7s, 1922 


WOLFF & STANLEY 


Telephene Rector 2020 
72 Trinity Place, N. Y. 














B. & O.-Pitts. L. E. & W. Va. 4s 
Western New York & Penna. 5s 
New York Penna. & Ohio 44s 
‘‘Nickel Plate’’ 2d 6s 

New Haven 4s, 1922, & 3)4s, 1954 
Wabash 2d 5s 

Seaboard Air Line 6s 
Oregon-Wash. RR. & Nav. 4s 
Cuba Railroad 5s 

Manitoba-Pac. 4s & Sown. Col. 5s 
M. K. & T.-St. Louis 4s 

Mason City & Fort Dodge 4s 
Illinois Central Leased Line 


| 


—=——— 
Securities of 
| Evansville & Terre Haute 


Railroad 


Chicago & Eastern Illinois 
Railroad 


Missouri Kansas & Texas 
Railway 


Chicago T. H. & So. E. 


Railway 


Grand Rapids & Indiana 
Railway 


Wm. C.ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7166-1-2 Bread 








———— 








Seaboard Air Line 


6s, 1945 
Realty Associates 


Yukon Alaska Trust 
Bought—Sold— Quoted 


HUGHES & DIER 


(Philadelphia and Pittsburgh 
Members: Stock Exchanges, Chicago Bd. 
‘lof Trade, N. Y. Produce Exch, 


42 New St., New York 


Telephone Broad 5140 














‘FOREIGN EXCHANGE 


Bought and Sold on Order 


Checks Bonds 


Shuman & Seligmann 


dembers New York Stock 
$0 Broad St., N. Y. 


Currency 


Bachange 
Tel. Bread 7276 





Peerless Motor Truck 
Stock & Notes 


Bought Sold Quoted 


ROBINSON & SMITH 





61 B’way, N. Y- Tel. Bowling Green 10090 


—$—$—$<——— 


Helena Ry. & Light 5% 
National Cloak & Suit 8s 
Trinity Bldgs. 5%s 

Columbia Gas & El. Ist 5s & Deb. 5s 
General Gas & Electric 5s 
Fairmont Coal 5s 

Peoples Gas Light (Chic.) 5s 
United Tract. & Elec. 5s, 1933 
Rio de Janéiro Tr., Lt. & Pr. 5s 
International Paper 5s 

Havana Electric 5s 

Granby Mining 8s 

Argentine Govt. 4s & 5s 


Mexican Govt. Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Stree 
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a INACTIVE BONDS ACTIVE BONDS 
| 





Beth. Steel 7s, 1922 We Offer to Aluminum Co. of Am. 7s, 1925 


Beth. Steel 7s, 1923 Banks Brokers Allied Packing 6s, 1939 
5 
Columbia Graph. 8s, 1929 Ao ke Anaconda Copper 7s, 1929 
onan eaaping and Institutions | “""~° ~ 


Duquesne Light 6s, 1949 Beth. Steel 7s, 1935 
hich! salized ~~ 
Laclede Gas 7s, 1929 ail won A adel tn at 7. an Diamond Match 7}438, 1935 
H. J. Heinz Co. 7s, 1930 Tork Curb market. Grand Trunk 7s, 1940 
Southwest Telep. 7s, 1925 Analytical reports on any se- | 1 terboro R. Transit 7s, 1921 


curity furnished on request 


Texas Co. 7s, 1923 Seaboard Air Line 6s, 1945 


Denmark 7s, 1945 HANSON & HANSON | Sinclair Consol. Oil 7s, 1925 


Norway 8s, 1940 Investment Securities Solvay Co. 8s, 1927 
72 Trinity Place - New York 
Swedish 6s, 1939 Western Electric 7s, 1925 




















eet eatin 








os) - 


Boston Woven Hose & Rubber Com. B’way Surface Ry. Ist 5s, 1924 
Corona Type Common B’way & 7th Ave. Ry. Cons. 5s, ’43 


Lex. Av. & Pav. Fy. : , 1993 
Connecticut Cotton Mills, Class A at thane & oc aon Ro. ne a 1993 PROCTER & GAMBLE 


Crowell & Thurlow SS. Brooklyn City Ry. Ist 5s, 1941 Stock & Scrip 
Duquesne Light, Pfd. Nassau Elec. Ry. Cons. 4s, 1951 


Hemphill Co., Com. & Pfd. N. Y. Municipal Ry. lst 5s, 1966 


Lamson & Hubbard, Canadian Pfd. ne see Se, ES Oy Weer a, S. Bache & Co. 
Liggetts International, Pfd. Finlay & Davenport Members New York Stock Exchange 


Worcester Electric Light Specialists in Local Public Utilities New York Tel., 6400 Broad 
and Railroad Terminal Bonds. 


BRANCHES and CORRESPONDENTS 
WALTER S. PLACE 72 Trinity PI. Tel. Rector 6881 Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 

35 Congress St., BOSTON, MASS. Boston KansasCity St. Louis 


Private Telephone New York and Philadelphia Willys Corp. Ist Pref. Gen an oo 


























Spectalists 
WE OFFER Motor Stocks Tire and Rubber Stocks 








Ind. & Louisville 5s, 1942 


Galveston Houston Electric Co. 
2_y OF Son : I R.B. Hathaway & Co. Evansville Electric 4s, 1921 
-Year 7% Secured Gold Notes a te -— ae Ds deten Sonne ’ 
Due March 1, 1922 se oe ° 


TO NET 12% 
Circular on request Ala. Great So. os, 1943 FRANK J. M. DILLON 


Mobile & Ohio Ext. 6s, 1927 (1 Broadway ose Bowls eet orm N: ¥: 


Mortgage Bond Co. 





ing Green 





EDWIN BANCKER & CO. | Wisconsin Cen. ref. 4s, 1959 


ee oe H. J. Heinz Co. 7% notes, 1930 
115 Broadway New York City Montgomery Bros. /O ’ 


Rector 944-5-6 Telephone 15 William St..|Can. Nor. Ry. 7% Deb. 1940 
Broad 3063 New York 


CHICAGO SECURITIES Union Steel Ist 5s, 1952 


Marion Light & Htg. Co. 5s, 1932 
Bought, Sold & Quoted Penn Mary Coal Co. Ist 5s, 1939 


BABCOCK, RUSHTON & CO. Empire Gas & Fuel Co. 6s, 1926 MOORE, 


Members Now, Vers <hieage and Boston Cincinnati Gas Transport. 5s, 1933 LEONARD & LYNCH 
ince. Te SAMUEL K.PHILLIPS& CO. New York 








7 WALL STREET 
OHIOAGO NEW YORE | 507 Chestnut St. PHILADELPHIA | Pittsburgh Philadelphia 











———— 











We Deal in— Armour & Co. 4s & 6s Swift & Co. 5s & 7s 
. Argentine Govt. 4s & 5s United Lt. & Ry. 5s & 7s 
Unlisted Stocks American Light & Traction 6s Waterloo Cedar Falls & No. 5s 
Bo ds American Cities 5s & 6s West Penn. Pr. 5s & 7s 
and Ni Aurora Elgin & Chicago 5s & 7s Denver Gas & El. 5s & 7s 


° British Government 4s & 5s Danvilie Urbana & Champaign 5s, 1923 
Foreign Government Birmingham Ry., Lt. & Pr. 4%s & 6s International Tel. Sales 
Bo ds Chicago Terre Haute & So. E. 5s Grand Rapids & Ind. 2d 4s, 1936 
D Continental Motors 7s, 1921-25 Consumers Pr. 5s & 7s 
Inquiries from Out-of- Cudahy Packing 5s & 7s St. Louis & Suburban 5s, 1921-23 
Town Investment Commonwealth Edison 5s & 7s Michigan United Ry. 5s, 1936 


Consolidated Textile -* Mason City & Ft. Dodge 4s, 1955 
Houses and Banks are Detroit Edison 5s Utah Gas & Coke Gs, 1936” 


& 6 
° . 3 Empire Gas & Fuel 6s, 1924-1926 
especially solicited. French Govt. 4s & 5s American Light & Traction 
Georgia Lt., Pr. & Ry. 5s Burroughs Adding Machine 
N E ; Grand Trunk Pac. 3s, 1962 Bucyrus Com. & Pfd 
General Gas & El. 6s, 1929 Charcoal Iron Cons & Pfd. 
General Gas & Elec. 5s Commonwealth Pow., Ry. & Lt. Com. & Pfd. 
IVI i + Japanese Govt. 48 & 4 Fall River Trust 
I Kentucky Traction & bomtnal 5s Godschaux Sugar Com. & Pfd. 
Laclede Gas Lt. 5s & 7s Goodyear Tire & Rubber Com. & Pfd. 
Mississippi River Pr. 5s, 1951 Grand Rapids & Indiana 
s Northern States Pr. 5s & 6s Imperial Tobacco 
Ohio Cities Gas 7s, 1921-25 Packard Motor Com. & Pfd. 
20 BROAD STREET Province of Buenos Ayres 6s, 1926 Northern States Power Com. & Pfd. 


Republic Motor Truck 7s, 1921- 25 Standard G l fd. 
NEW YORK Sears Roebuck 7s, 1921-28 Union, Carbide Com. & Right a 
orthern Ontario r. 6s t R 
Telephone Rector 6157 Standard Gas & El. 6s & 7s — a & 7 -* al S, Pfd. 


Virginia 
Direct Private Wire Connections'to th Calif Edi Bs &'6 
Chicago, Detroit & Grand Rapids Southern California son 5s &'6s Willys Corporation Issues 
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“Hail, ye small sweet courtesies of 
life, for smooth do ye make the road 


of it.’ — Sterne. 


COURTESY 
We believe that if 


business is worth 
being handled at 
all it is worth being 
handled courteous- 
ly, and if any pro- 
position must be 
turned down we do 
thatwith considera- 
tion, too. 

We invite you to use 
our service. Our 39 
years’ experience is 
not the least import- 


ant advantage we can 
offer you. 


Rio de Janeiro Tramway, 
Light & Power Co. 


Ist Mortgage, 30-Year 5% Gold Bonds, 
due 1935 


Interest payable at option of holder in New York, London 
or Toronto. Bonds are secured by a mortgage on Com- 
pany’s properties, rights and concessions. 











Sinking fund of 1% per annum on all bonds outstanding 
to be invested in these bonds is provided in the indenture. 





Price approximately 65 and interest 


Investment houses are invited to avail themselves of our 
services in connection with this issue. 





AMERICAN EXPRESS COMPANY 


SECURITIES TELEPHONE- 
DEPARTMENT 











N 




















METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


New York 105 So. La Salle St., Chicago 


Boston Buffalo Oleveland 
Scranton Pitteburgh Detroit 














eee 


ee 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light é 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Bait. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874) 
SOUTH ST. BALTIMORE, MD 
Members Baltimore Stock Exchange. 


62 Cedar St., 


Philadelphia 
Baltimore 


Minneapoli 
Milwaukees 











—_ 














As Dealers in 


Guaranteed Stocks 


Since 1855 


we offer a comprehensive ser- 
vice to those interested in 
buying or selling. Informa- 
tive literature, analyses of spe- 
cific issues and colored maps 
illustrating properties, will be 
furnished upon _ application. 


Write for Quotation Sheets. 


Joseph Galhker & Sous 


embers New York Stock Exchange 
61 Broadway New York 


| MW Deersees 4 on CorPanrt 


INCORPORATED 


INVESTMENT SECURITIES 
Maintaining 93 Branch Offices in 79 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 








CHICAGO 





FOE TL be 

















STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORE 





Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Recto 20 Broad ¢.,N. Y. 


CENTRAL NEW YORK 
SECURITIES 


Bought—Sold— Quoted 




















STOCKHOLDERS LISTS 
in Over Two Thousand Corporations 
Write for catalog 


WM. JONES 


MUNICIPALS FOR RESALE 
HENRY NIGHTINGALE 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 


Securities, 
Phone Broad 7118 42 BROADWAY 

















Auditors, Inc. 
116 Broad St, New York Citv 
Tel. Bowling Green 8811-8812 
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James Talcott, Inc. 


Genera! Offices 
225 FOURTH AVENUE 
NEW YOR< CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 





Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 











608 Chestnut Street 
Philadelphia 

















i) Impartial Analysis 


of fundamental security 
is avallable to you on 
any investment stock or 
bond. Send one dollar 
for our report—tive cor- 
rect title. 









































' NATIONAL BANK OF COMM ERCE | 


Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 




















LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 








Capital Subscribed - 
Capital paid up . 
Reserve Fund 

Deposits, &c. - 
Advances, &c.- = - 


$ 353,396,900 
70,6 79,380 

- 49,886,410 
1,621,541,195 
821,977,505 








THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 
gee oe Cena Repertionst 17, CORNHILL, LONDON, E-C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 





Affiliated Banks: 








THE RATIONAL BANK GF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. 


Austiary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 








Six Per Cent 
Southern Municipals 


ee 


Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
securities Company 


(Incorporated) 
Hibernia Bank Building 


New Orleans 


New York Office - 44 Pine St. 


fa 












































Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481. 6482. 6483 
Keystone: Race 2797 








Hollister “W hite & Co. 


Investment Securities 


92 CEDAR STREET, NEW YORK 
50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 





8% Gold Notes 
Yield 8.55% 


EW and well secured is- 
sue of a service com- 
pany with large and in- 
creasing earnings from elec- 
tric light and power. 
Company owns and operates 
modern steam and hydro- 
electric plants serving pros- 
perous industrial and agri- 
cultural districts. 


Denominations 
$100, $500, $1,000 


Ask for descriptive circular 


CC-62 
| H.M_Byllesby & Co 
206 S. Seger St 


iReorporat ad 
wwes idence oston 
10 Weybosset St 50 | ae Sireet 


New York 
lll Broadway 



































W.H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY 





NEW YORK 
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Chas, F. Noble | 
Oil & Gas Co. | The 


f is featured in the current issue of First National Bank 
“The Oil Industry” 


1 Devoted to the interests of investors | of Boston 


1 in oil securities. Published monthly 





Free on request 


Capital, Surplus and Profits 


$37,500,000 
R.C.MEGARGEL &Cc~ Deposits 


27 Pine Street-New York . $ 18 1,500,000 
Resources 


$264,000,000 








STANDARD | 
mon oo wie Make It Your New England Correspondent 

Oil ananieis 
| New Stock 


Indiana L ‘*‘When Issued’’ 


CARL H. PFORZHEIMER & CO. 


ren sy Standard On seewrtstot | Hollandsche Bank voor Zuid-Amerika 


bod Pegg MR 0B ata (Banco Holandes de la America del Sud) 


TAX-FREE SECURITIES. (Banco Hollandez da America do Sul) 
Boenning, Garrison & Ce. 


Members « iadelphia Stock Eachenge Amsterdam Buenos Aires 
Stock Exchange Building P : 
PHILADELPHIA Rio de Janeiro 


Direet Private Telephone to Berdell Bros..N. Y, Hamburg Santiago die Chili 


R. Lancaster Williams & Co., Inc. Valparaiso 


Santos Sao Paulo 


of 














INVESTMENT SECURITIES 


Equitable Building, F1.50,080,000 
BALTIMORE MARYLAND i I F1.30,080,000 








| fF ff : if | nV G4 _ ||Credits granted for transactions on cash against document terms. 

‘Roadie COP UCN EOC. ') purchase and sale of bills of exchange. Bills of exchange negotiated. 

94 NEL Me Se Ceo — Gul Commercial Information Payments by cable. Letters of credit. 

Branch Office, 9156 Exchange Ave., 
So. Chicago, 


| Sora P< Mocen Hungarian, le Grants Facilities for entering into business 


| ae relations in ARGENTINE, BRAZIL and CHILE. 


INCORPORATED 























JACOB BACKER 


Est. 1916 


FINANCIAL BROKER CITY BONDS 


Exehange Bank Bidg~ St.Paul Mine. Direct obligation 6% Sewer Bonds of the City of 


Joplin, Missouri, 


; | ate ine 1, 1920. Option > ‘ 
Bond Salesmanship Dated June 1, 1920 )ptional June 1, 1925 


“~The Human Side of Business’ is the S Due June 1, 1940. 
pee ast So wah eae Daeatpare Elie Total Issue, $291,500 Population, 35,000 
the ay 7 ay wo z Actual value of taxable property (estimated) $58,000,000 


: ; Assessed v alue taxable prope rty (1919) . $19,005,815 
Prodortets Tetree © Ce. Bik =Total debt. including this uc... . $462,000 


- —— 




















Price, ‘to yi ield 53; per cent 


NASSAU COUNTY, N. Y E Descriptive Circulars Furnished Upon Request 
Coupon 5s. ; Bond Department 


4.60% Basis Mercantile e Trust Company 


8.3. Vaningen &Co. ST. LOUIS = MISSOURI 


Member Federal! Reserve System Capite! and Surplus $10,000,000 
46 Cedar St. New York — . 
TEL. 6864 JOHN. | b 0 DDD DAD DS DL OBIE DDD BBB DVD (8 8 eae AG 
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THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of November 15, 1920 
CAPITAL, 


SURPLUS ASSETS 


and Cage on Hané, in Federal rus. Te Bank, due $272.842.930.96 
m Banks, Bankers and U.S. Treasurer . 842,939. 
aan Acceptances of Other Banks. . . . « 8,492,456.61 $281,335,396.57 


Loans and Discounts . . ¢ 626,571,419.03 
$106,045,328.87 United States Bonds, other Bonds and ‘Securities  36,970,918.09 
Stock in Federal Reserve Bank. . ... « 2,550,000.90 666,092,337.12 








Banking House. ......-.+.-. jé« 4 5,000,000.00 
Due from Branches... »  12,439,742.85 
Customers’ Liability Account of Acceptances 66,958,156.75 
Other Assets . -<« «@ @ &€ & & & & & ‘ 4,245,626.95 





TOTAL $1,036,071,260.24 


LIABILITIES 


Capital, Surplus and Undivided Profits. . $106,045,328.87 
Deposits. 700,182,086.74 
Reserved for Taxes and Interest Accrued . 4,777,131.86 
Unearned Discount. .. »_ es 3,581,654.64 
Circulation. “4° 4 4 1,431,942.50 
Due to Federal Reserve Bank ; 123,818,367 .47 
Other Bank Acceptances and Foreign Bills sold with our 

Endorsement. 21,091,185.78 
Acceptances, Cash Letters of Credit and Travelers’ Checks ) 70,757,148.34 
Bonds Borrowed . . . 2 « © © © «© © © e@ « 2,228,000.00 
Other Liabilities esses 8 © @ © &© © © © @ @ 2,238 ,414.04 








Head Office 


&* Wall Stree 
New York 








TOTAL . . $1,036,971,260.24 





























REPORT OF THE CONDITION OF 


‘The First National Bank of New York 


at the close of business Nov. 15th, 1920 


9 RESOURCES. 
| Discounts and time loans________-_-_-~- $58 .440,881 43 
e ° e | Customers’ Liability account Accep- 


ATPL ATES OK, OO ae LI 3,952,420 22 

Overdrafts 6,686 64 
Interest earned but not collected—ap- 

7 HANOVER SQUARE, NEW YORK proximate 312,323 06 
U. 8S. Bonds and Ctfs. of Ind. owned 

and unpledged 32,814,317 70 

U.S. Bonds to secure C irculation 7.559 ,000 00 

’ “4° ° - Q9 U. 8. Bonds to secure Bills Payable--- 6.908 ,000 00 

Condensed Statement of Condition at close of business November 15, 1920 7 & tundsic ac: tate” ll aoe 
U.8. Bonds to secure Treasury Savings 


RESOURCES LIABILITIES U. 8. Cathie d iibeies te 


‘ . secure Bills Payable 58,092,000 00 
Cash on hand, in $500,000 00 Bonds, Securities, &c 40,003,548 85 


Federal Reserve 800,000 00 Bonds to secure Trust Funds. 335.000 00 
Bank and due Undivided Profits 362,343 59 Banking House. -——----------------- 
from Banks and Deposits 4,326,205 19 Sti 848 00 


Spec 38,886 32 
$2,195,632 05 Cashier’s Checks Legal Tenders & Bank » si Sil ti 
1,205,694 20 and Certifica- ~... from Treas.of U.S. 72,003 25 


— ° Exchanges ......-...... 20 .475.767 53 

Other Securities. 680,712 12 tions Outstand- Sasig tan ‘nies 5.615 398 11 

. . Demand Loans______-_- 47,122,772 67 

Loans and Dis- 716,856 11 Due from Fed. Res. Bk. 33,051,476 02 

counts 2,716,705 86 Acceptances and 107,606,881 80 


Customers’ Liabil- Letters of Credit 132,578 54 $350,957 667 77 
ity on Accept- Reserve for Taxes Capital LIABILITIES. -— 
Surph 20,000,000 00 
64,720 00 and Accrued In- —— set yee : 
Accrued Interest_ 33,058 44 terest Payable__ 58,539 24 Interest and Discount collected but not 


ed— 355,191 65 
Other Resources. 1,315,000 00 Other Liabilities. 1,315,000 00 Cireulation. === 7,388,800 00 
eposits— 


$8,211,522 67 $8,211,522 67 Individual ‘pecnahieiner: ore 252-708 BA 
; 3 

















222 669.100 33 
Bills Payable 65,000 ,000 00 


Bonds Bought and Sold Bills of Exchange cone pment 313.500 00 


3,536 446 41 


° 3.952.420 22 
Letters of Credit Cable Transfers $350.957,667 77 








I, SAMUEL A. WELLDON, Cashier of the above 
named bank, do solemnly swear that the yw ed 
‘ : tia , , ment is true to the best of my knowledge and ef. 
This Bank has exceptional facilities for foreign business, S A. WELLDON. Cashier. 

. . } Subscri f this 27th day of 
especially throughout Central and South America. — scribed and sworn to be fore me this 27th y 
Notary Public, N. Y. Co. No. 77. 
N. Y. County Reg. No. 1102. 





Correct attest: 
FRANCIS L. HINE, ) 
CHARLES D. NORTON, }Directors. 
JACKSON E. REYNOLDS, ! 
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100 YEARS OF COMMERCIAL BANKING 


(HATHAY 


AND 


pe an 


gee,” y 
Est 1850" 





"Secs 
PHENIX 


National 
BANK 


OF THE 
CITY OF NEW YORK 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS NOVEMBER 15, 1920 


RESOURCES LIABILITIES 


Loans and Discounts____-_ $113,287,625.84 Capital Pee ee ey ae $7 ,000,000.00 
United Stat B Surplus an ndivi 
nite ates onds 8.039,321.20 


(Market Val 
Bh ons “ da a es 7,038,000.00 witenaas Milena 842 645.75 
oO s =s5a6 Reserve for Taxes and In- 
4,022,000.00 911,203.12 
Federal Reserve Bank Circulation 4,724,595.00 
360,000.00 Acceptances Executed for 


Other Stocks (Market Customers 1,599,741.42 
720.573.72 ay aoevene $237 ,754.36 held 
ss decal , ; an 
Customers’ Liability Ac- teen Held for Customers’  6,171,000.00 


count of Acceptances._  1,489,744.80 Due Federal Reserve Bank  3,498,200.00 

Loans Held for Customers  6,171,000.00 Spates by z S. Obligations) NONE 
ediscounts 

Bonds Borrowed 3,498,200.00 4s Borrowed 3,498,200.00 


CASH AND EXCHANGES 37,468,647.01 DEPOSITS 137,770,884.88 
$174,055,791.37 $174,055,791.37 


Main Office, 149 Broadway, corner Liberty St. 














Branches: Battery to Bronx 


Broadway and Howard St. Broadway and 6lst St. 
Bowery and Grand St. 86th St. and Lexington Ave. 
Ninth Ave. and 14th St. Broadway and 105th St. 
Broadway and 18th St. Lenox Ave. and 116th St. 
5th Ave. and 33d St. 125th St. at Lenox Ave. 
57th St. and 3d Ave. Broadway and 144th St. 
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New York, December 1st, 1920 


We announce the 


opening of a 


Branch Office 


in the 


DELMONICO BUILDING 


Fifth Avenue and Forty-Fourth Street 


under the management of 


Mr. JOHN C. TAYLOR 





Charles E. Brickley & Co. 


New York Stock Exchange 
61 Broadway - . New York 


Widener Building 
PHILADELPHIA 


Members 


53 State Street 
BOSTON 


} 
| 
| 
| 
| 
| 


s] 


e 


’ 




















CHANGE OF ADDRESS 





We beg to advise that on account of need for 
additional space we have moved our 
offices to the address below 





WM. L. ROSS & COMPANY, Inc. 


INVESTMENT SECURITIES 


Suite 400, The Temple 
108 SOUTH LA SALLE STREET 
CHICAGO 


Telephone State 4360 





Bank Statements 
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BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 
Condensed Statement Nov. 15, 1920. 


RESOURCES. 
Specie and Notes__._. $431,653 55 
Due from Federal Re- 
1,928,931 25 


serve Bank 
Due from Banks 911,952 76 
Exchanges for Clear- 
ing House 2.395.476 00 
Demand Loans__._. §,§14,525 70 
Bonds and Stocks_-- 535,985 55 
Loans and Disc a $8,729,788 20 
Jonds with U. . 
235,000 00 
10,000 00 
25,5397 45 





$11,718,524 81 


= ——_ ee 
_ - —— — 
a 


Tre neon - 
| Due from U.S.’ 
| urer _ 

‘Interest 

Unpaid - - nie 
| Customers’ Liability 
under Letters of 
Credit outstanding 


teae- 
Earned and 

866,055 35 
| Furniture and Fixtures_--------- 


Total . 





9,866,441 00 
118,668 00 


..- $21,703,633 81 





LIAB IL ITIES. 
.-$1,500,000 00 


1,700,226 47 


Capital Stock - 
Surplus and Undivid- 
ed Profits 





$3,200,226 47 
41,852 82 
94,930 21 

194,700 00 
834,650 00 


997,336 32 
16,339,937 99 


Unearned Interest 

teserved for Interest and Taxes. 
Circulsa tir Re eS ee 
sills Pa le 

Comme rci YG letter of credit. acce} 





OFFICERS 


E. A. President 
RIC HARD O. CORNER___- Vice-President 
EDWARD R. CARHART..-- Vice-President 
j C. De SOLA Vice-President 
H. MER! Cashier 

. Cashier 

Cashier 

. Cashier 














77 COMPANY conducts a 
general business for the 
underwriting and distributing 
of new issues of securities. 


W.A. HARRIMAN & Co. 


INCORPORATED 


25 BROAD STREET NEW YORK 
60 FEDERAL STREET BOSTON 
ONONDAGA BANK BLDG. SYRACUSE 








ashier 
Cashier 
ERNE ST A -_ LIMA___Mer. F oreign Dept. 


Second National Bank 


OF THE CITY OF NEW YORK 
Fifth Ave. and 28th St., N. Y. 


- 15, 1920 





Condensed Statement as of Noy 


RESOURCES. 
Cash on hand, itn Federal Reserve 
Bank and due from Banks and 
Bankers and United States 


Treasurer $6,796,600 93 
Loans and Cecounseens. 932.449 58 


Less Notes and Bills 
618,822 11 


rediscounted 
$19,313,627 47 
U. 8. Government 
940,715 86 


1,488,486 00 

$21,742,830 23 
Banking House 1,121,950 99 
Other Assets 73.921 94 


$29,735,304 08 





Bonds and other Se- 
curities 








LIABILITIES. 
ital, Surplus and Undivided 


Pl cHptdcnetenneshewessune $5,597,663 56 


Deposits 21,657,467 97 
Reserve for Taxes 5,394 65 


119,000 00 
Circulation 640,497 50 
U. 8S. Bond Liability 685,000 00 
Due Federal Reserve Bank 


768,000 00 
Other Liabilities 62,280 50 


$29,735,304 08 


President 
Vice-President 
Vice-President 
Vice-President 

Cashier 


Ca 





WILLIAM A. SIMONSON, 
EDWARD H. PEASLEE, 
WILLIAM PABST, 
ARTHUR L. BURNS, 
CHARLES W. CASE 
EDWARD H. WEBB, Assistant Cashier 
JOHN H. HOVERMAN, Asst. Cashier 
ROBERT E. SHOTWELL, Asst. Cashier 


Bryant Park Bank 


NEW YORK CITY 
Statement at close of business Nov. 
RESOURCES 
Time Loans and Discounts 
Overdrafts 

Furniture and Fixtures. 
Bonds, Market * alue_ 


Cash Items__. 
Due from Banks 
Cash 





15, 1920. 
$480,683 84 
682 26 
15,125 00 
. $502,587 42 
1,732,920 59 
2,813 88 


220,347 11 
342,937 22 





2,801,606 22 
$3,298,097 32 


$200,000 00 
100,000 00 
66,503 37 
4,549 85 
2,927,044 10 


$3,298,097 32 
W.W. WARNER President 





LIABILITIES 








E. F. GIESE, Vice-President and Cashier 
GEORGE A. DeMONDE, Assistant Cash’r 
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New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT NOV. 15TH, 1920 


RESOURCES 


Loans and Investments $11,830,452 46 
United States Govt. Securities 869,369 00 
Real Estate and Fixtures 270,448 00 
Exchanges for Clearing House___-_ 699,046 90 
Cash and Reserve . 4,290,761 20 


$17,960,077 56 








LIABILITIES 


Capital Stock, Surplus and Profits. $1,470,626 19 
Circulation 197,300 00 
Accrued Interest, Taxes, &c 62,000 00 
Acceptances, &c 997,063 85 
DEPOSITS 15,233,087 52 


$17,960,077 56 


OSCAR COOPER. President 
JAMES C. BROWER. Vice-President 





LEWIS LELAND PIERCE, Vice-President 
LAWRENCE J. GRINNON, Vice-President 
ARTHUR S. HURST, 

PHILIP A. HUTCHINS, 


Cashier 
Assistant Cashier 








HHotices 


TO THE HOLDERS OF 
First Mortgage 5°%% Gold Bonds 
OF 


New York and Richmond 
Gas Company 


In view of the recent default in the 
payment of the November 1, 1920, 
interest coupon on the above bonds 
and of the general financial situation 
confronting the New York and Rich- 
mond Gas Company, the undersigned, 
representing a large amount of the 
First Mortgage Five Per Cent. Gold 
Bonds of New York and Richmond 
Gas Company, have formed a commit- 
tee for the protection of the interests 
of the holders of said bonds. Holders 
of the bonds are invited to immediately 
deposit their bonds with all coupons, 
including the coupon maturing Novem- 
ber 1, 1920, with the Guaranty Trust 
Company of New York, as Depositary, 
at its office, 140 Broadway, New York 
City, under the Deposit Agreement 
dated as of November 18, 1920, under 
which the Committee will act. Copies 
of the Deposit Agreement may be ob- 
tained from the Depositary or the 
Secretary of the Committee. 

November 29, 1920. 

FRANK K. SHRADER, Chairman 
HENRY W. GEORGE 
JAY GATES 
J.*-FRED SMITH 
FRANK B. RHODES 
M. M. FREEMAN 
SAMUEL MARSHALL 
Committee 
EDGAR“E. CAFFALL, Secretary. 


«49 Wall Street, 
New York, N. Y. 


A.“B.”“CHEADLE, Counsel, 
aw 15. Broad Street, 
we New York, N. Y. 





TOI3THE* HOLDERS OF 


NORTHWESTERN PENNSYLVANIA 
RAILWAY COMPANY 
First Mortgage 5°7%, Bonds 


DUE 1941. 


~“AFTPLAN AND AGREEMENT OF RE- 
ORGANIZATION in respect to your bonds has 
been lodged with the Columbia Trust Company, 
60 Broadway, New York City, to which nd- 
holders representing a majority of the bonds 
have assented. A 

It is important that bonds be deposited with 
the above depositary on or before December 
15th, 1920, as deposits will not be received after 
that date, except in the Committee's discretion. 
» Copies of the plan can be obtained from the 
Depositary or any of the undersigned members 
of the Committee. 


F. J. LISMAN, Chairman, 
61 Broadway, New York City. 
mere. A. SMITH 
National]Fire Insurance C©o., Hartford, Conn. 


RUFUS WAPLES 
322 Chestnut Street, Philadelphia, Pa. 


Financial . 


i i ed i 





lle ta ite ieee en 
































The undersigned beg to announce the formation of a 
cO-partnership under the name of 


BARSTOW & COMPANY 


Members New York Stock Exchange 
18 EXCHANGE PLACE NEW YORK CITY 


Telephone Hanover 7488 


To deal in bonds for investment and transact a general 
brokerage business in securities 


George E. Barstow, Jr. 
H. C. Conkling 
Seth S. Spencer, Jr. 


December 1, 1920 





























December 2, 1920. 


Union Bank Bldg., 
Pittsburgh, Pa. 


61 Broadway, 
New York, N. Y. 


The undersigned have this day formed a co-partnership 
to carry on the business formerly conducted by 


Holmes, Bulkley & Wardrop 


under the name of 


J. H. HOLMES & CO. 


JAY E. EDDY 

FROST HAVILAND 

ROBERT W. KEELIPS 

Member New York Exchange 
NEW YORK, N. Y. 


JOSEPH H. HOLMES 
RALPH 8. RICHARDS 
Member Pittsburgh Stock Exchange 
STEWART M. VOCKEL 
PITTSBURGH, PA. 




















ARTHUR YOUNG & COMPANY 


Members American Institute of Accountants 
(New York, Chicago, Milwaukee, Kansas City and Los Angeles) 
Announce the opening of a branch office at 
Meeker Building, 192 Market Street 
NEWARK, N. J. 
M. C. Ruggaber, C.P.A., Resident Manager 


For the conduct of a general public accounting practice, including 
counsel in matters pertaining to Federal taxation, devising and install- 
ing accounting systems, audits and special accounting examinations. 


December 1, 1920 

















GRAHAM ADAMS, Sepeery, 
me.. 61 Broadway, New York City. 





We own and offer 


$180,000 Boxelder County, Utah, School District 


5% BONDS 
Denomination $1,000 


Financial Statement 
Actua] value of taxable property, estimated 
Assessed valuation, 1920 
Total bonded debt, including this issue 
Population, 1920 census 


Free from Federal Income Tax and legal investment for Postal Savings Banks. 
PRICE 95.21 AND INTEREST, NETTING 5.40% 


Beoswerth, Chanute & Company 
Insestment Securities 
17th and Califernia Streets, ™ Denver, Colerade 


Dated May 1, 1920 Due May 1, 1940 
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To Stockholders of 


GENERAL CHEMICAL COMPANY, 
THE SOLVAY PROCESS COMPANY, 
SEMET-SOLVAY COMPANY, 

THE BARRETT COMPANY, and 


NATIONAL ANILINE & CHEMICAL COM- 
PANY, INC. 


Includiug holders of Voting Trust Certifi- 
cates for stock of the Company last men- 
tioned: 


The undersigned Committee, acting under and pur- 
suant tothe Plan and Agreement dated September 9 1920, 
for the consolidation of the above mentioned Companies 
has duly declared said Plan operative. 


It is expected that the Plan will be carried into effect 
as of January 1 1921, and that temporary stock certifi- 
cates for the New Stock, preferred and common, will be 
ready for distribution about January 6, 1921. Definite 
notice in this regard will be given in due course. 


Until and including January 1, 1921, or such other date 
as of which the Plan shall be carried into effect, all cash 
dividends paid on all shares of stock deposited under the 
Plan will be promptly paid over to the holders of the 
Deposit Certificates representing such shares, as here- 
tofore. 


* The proportions of the outstanding stocks of the Con- 
solidating Companies which are now under the control 
of the Committee, subject to the Plan and Agreement, 
are as follows: 
Proportion Under 

Class of Stock Committee’s Control 
General Chemical Co., Preferred Stock 92.71% 
General Chemical Co., Common Stock 95.83% 
The Solvay Process Co., Common Stock 99.92% 
Semet-Solvay Co., Common Stock 97.01 “7 
The Barrett Company, Preferred Stock 93.78 °% 
The Barrett Company, Common Stock 95.14% 
National Aniline & Chemical Co., 

Inc., Preferred Stock 90.35% 
National Aniline & Chemical Co., 

Inc., Common Stock 98.18 %% 


Further deposits of stock under the Plan will be ac- 
cepted for the time being during the Committee’s 
pleasure, this further extended period for deposits 
being subject to termination by the Committee at any 
time without notice. 


Dated, December 2, 1920. 


Committee: 
WM. H. NICHOLS, Chairman, 
W. H. NICHOLS, JR., 
E. L. PIERCE, 
R. W. SWIFT, 
H. H. S. HANDY, 
A. W. HUDSON, 
EVERSLEY CHILDS, 
pero S. rene, . WM. HAMLIN CHILDS, 
a ORLANDO F. WEBER, 
New York City. WM. J. MATHESON. 


























Denver & Rio Grande Railroad Company 


TO THE HOLDERS OF PREFERRED AND COMMON STOCK: 
The undersigned Committee organized to protect the interests of the Stockholders has 
decided to authorize the deposit of stock with the Depositary. 


It is necessary for the protection of their rights that great promptness be exercised by 
the Stockholders in making deposits. 


Stockholders desiring to pertatoate in any results that may be obtained through the 


Committee’s efforts are invited to deposit their certificates of stock, duly endorsed in blank, 
with the Lawyers Title & Trust Co., 160 Broadway, New York City, the Depositary of the 
Committee, which will issue its certificates of deposit therefor. Any contributions here- 


coteve made by stockholders toward the expenses of the Committee will be credited 
em. 


Copies of the Deposit Agreement, which supersedes the Stockholders’ Agreement dated 
October 11, 1920, may be obtained from the Depositary. Application will be made in 
due course to list the Certificates of Deposit on the New York Stock Exchange. 


Dated: November 27, 1920. 
JEFFERSON M. LEVY, 
GEORGE F. SECOR, 
G. TRACY ROGERS, 
JOHN T. STEELE, 
ARTHUR M. WICKWIRE, CLARENCE J. McCUAIG, 
DANIEL W. BLUMENTHAL, Stockholders’ Protective 


Counsel. Committee. 
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GUARANTY4TRUST[COMPANY OF NEW YORK 


ip poe Eee News York, December 1, 1920. 
The Board of Directors has declared a quar- 
terly dividend of Five Per Cent on the capital 
stock of thisgCompany for the quarter ending 
December 31, 1920,@payable on that date§to 
stockholders of record December 17, 1920. 


MATTHEW ET. MURRAY, Jr., Secretary. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK 

A quarterly dividend of three per cent (3% 
and an extra dividend of three per cent have been 
declared upon the Capital stock of this bank, 
payable on and after January 3, 1921, to stock- 
holders of record at the close of usiness Decem- 
ber 17, 1920. 

The Transfer Books will not be closed. 

H.C.STEVENS, Second Vice-President. 
December 1, 1920. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS. 

Notice is hereby given that the regular quar- 
terly dividends of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-Five Cents ($1.75) 
per share on the Common Stock of this Company 
will be paid on Jan. 15, 1921, to stockholders of 
record Dec. 15, 1920. 

Transfer books will not be closed. 

WILLIAM H. DWELLY, Treasurer. 

Boston, Mass., Nov. 30, 1920. 











UNITED DYEWOOD CORPORATION. 
New York, December 1, 1920. 
Preferred Capital Stock Dividend No. 17. 
Common Capital Stock Dividend No. 17. 
The following dividends on the stocks of 
this Corporation have been declared: a dividend 
of $1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the year 1920) 
on the Preferred Stock, payable January 3, 1921; 
a dividend of $1.50 per share on the Common 
Stock, payable January 3, 1921; payable to 
stockholders of record of Preferred and Common 
Stocks at the close of business Wednesday, 
December 15, 1920. 
The Transfer Books will not be closed. 
Checks will be mailed by the New York 
Trust Company of New York. 
DE WITT CLINTON JONES, Treasurer. 





DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY. 
PREFERRED STOCK. 

The regular quarterly dividend of one and three- 
quarters per cent (1%4 %) on the preferred capital 
stock of the Company, has been declared by the 

soard of Directors, payable December 15, 1920, 
to the holders of the preferred stock of record at 
the close of business November 30, 1920. The 
books will not be closed. 

FREDERICK R. ROBINSON, 
Secretary. 
Detroit, Michigan, December 1, 1920. 


AMERICAN CAR AND FOUNDRY COMPANY 
New York Dec. 1 1920. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 87 
A dividend of one and three quarters per cent. 
(1%%) on the Preferred Stock of this company 
has this day been declared payable Saturday, 
January 1, 1921, to stockholders of record at the 
close of business Wednesday, December 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
H.C. WICK, Secretary S.S. DELANO, Treas. 


AMERICAN CAR AND FOUNDRY COMPANY 
New York, Dec. 1, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 75 
A quarterly dividend of three per cent (3%) 
on the Common stock of this company has this 
day been declared, payable Saturday, January l, 
1921, to stockholders of record at the close of 
business, Wednesday, December 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
H.C. WICK, Secretary 8.8. DELANO, Treas. 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls, New York. 
November 23, 1920. 
PREFERRED STOCK DIVIDEND NO..9_ 
At a meeting of the Board of Directors of this 
Company, held this 23rd day of November, 1920, 
a dividend of One Dollar and Seventy-five Cents 
($1.75) per share was declared on the preferred 
shares in the capital stock of this Company,, pay- 
able on the fifteenth day of January, 1921, to 
holders of said preferred shares of record at the 
close of business on the 3lst day of Decem- 
ber, 1920. 
FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls, New York. 
November 23, 1920. 
COMMON STOCK DIVIDEND NO. 84 
At a meeting of the Board of Directors of this 
Company, held this 23rd day of November, 1920, 
a dividend of One Dollar and Fifty Cents ($1.50) 
per share was declared on the common shares in 
the capital stock of this Company, payable De- 
cember 15, 1920, to holders of said common stock 
of record at the close of business on Decem- 
ber 8, 1920. | - 
FREDERICK L. LOVELACE, Secretary. 

















Office of 
LOCKWOOD, GREENE & CO., Managers, 
Boston, Mass. aoa 4 
The semi-annual dividend of 5% upon the 
common stock of Lancaster Mills has been de- 
_Clared payable December 1, 1920, at the office 
| of the Transfer Agents, the New England Trust 
Company, Boston, Mass., to all holders of record 
| at the close of business November 26, 1920. 14 
LANCASTER MILLS, 
J. Devereux Winslow, Treasurer. 
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_..__- Bivibends 
The Americ 
Refining 


PREFERRED DIVIDEND 
COMMON DIVIDEND 





On the Preferred Stock a dividend of 
one and three-quarters per cent. 
being the l16'P consecutive dividend 
thereon: payable on the third day of 
January 1921 to stockholders of record 
On the first day of December 1920 


On the Common Stock a dividend of 
one and three-quarters per cent. 
being the 117*? consecutive dividend 
thereon; a on the third day of 
January S92lto stockholders of record 
on the first day of December 1920 


The Transfer Books will not close 
EDWIN T. GIBSON, Secretary 


Swift & 


Union Stock Yards, Company Ch 
Dividend No. 140 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on January 1, 1921, to stockholders of record, 
December 10, 1920, as shown on the books of the 
epoene. ; 

On account of annual meeting, transfer books 
wiil be closed from Dec. 11, 1920, to Jan. 6, 1921, 


both inclusive. 
C. A. PEACOCK, Secretary 


William Farrell & Son, Inc. 


New York, November 24, 1920. 
DIVIDEND NO. 6. 
At a meeting of the Board of Directors of 
William Farrell & Son, Inc., held November 24, 
1920, a regular quarterly dividend of 75 





icago 





$1.75 
per share was declared on the preferred stock 
of the company, payable January 3, 1921, to 
shareholders of record at the close of business 
December 20, 1920. 

JAMES T. WOODWARD, Treasurer. 





American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds, Due Dec. 1, 1946. 
Coupons from these bonds, payable by their 
terms on December 1, 1920, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street. 
Philadelphia, December 1], 1920. 
The Directors have declared a quarterly 
dividend of three dollars ($3.00) per share 
from the net earnings of the Company on both 
Common and Preferred Stocks, payable Janu- 
ary 3, 1921, to stockholders of record at the close 
of business on December 15, 1920. Checks 


will be mailed | 
HENDERSON, Treasurer. 





WALTER G. 





TEXAS PACIFIC COAL AND OIL 
COMPANY. 


December 1, 1920. 
At the regular meeting of the Executive 
Committee held November 30, 1920, it was 
RESOLVED, That there be and hereby is 
declared, out of the accumulated surplus and 
net earnings of this Company, a dividend of 
2%% cash, and 2% on this Company's out- 
standing stock, payabie January 3rd, 1921, in 
stock of the Company at par, to stockhoiders 
of record at the close of business on Decem- 
ber 10, 1920. J. R. PENN, President. 


ee 





Office of 
H. BYLLESBY & COMPANY 
Chicago, Illinois. 

The Board of Directors of the Arkansas Valley 
Railway, Light & Power Company has declared 
the regular quarterly dividend of one and three- 
quarters per cent (1%%%) on the preferred stock 
of the Company, payable by check Decem- 
ber 15th, 1920, to stockholders of record as of 
the close of business November 30th, 1920. 

ROBERT J. GRAF, Treasurer. 


Office of 
H. BYLLESBY & COMPANY 
Chicago, Illinois 

The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (1%4°%) on the preferred stock of the Com- 
pany, payable by check December 15th, 1920, to 
stockholders of record as of the close of business 
November 30th, 1920. 

ROBERT J. GRAF, Assistant Secretary. 


M. 





M. 





Office of 
H. BYLLESBY & COMPANY 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Company has declared the regular quar- 
terly dividend of two per cent (2%) on preferred 
stock of the Company, payable by check Decem- 
ber 15th, 1920, to stockholders of record as of 
the close of business November 30th, 1920. 

ROBERT J. GRAF, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


® The Board 
regular quarterly dividend of two per cent 
(2%) on the preferred stock of the Company, 
payable January 1, 1921, to stockholders of 
record at the «lose of business December 15, 


1920 - 


M. 





Sinancial 














Boston 








Exempt from New York State Income Taxes 
Federal Income Tax Exempt 


$160,000 


City of Rochester, N. Y. 


314% Reg. Bonds 
Due July 1, 1924 


Price 9434 and Interest 
Yielding 


0.15% 


Send for descriptive circular C-150 


R.M. GRANT & CO. 


31 Nassau St., New York 
St. Louls 


Chicago 




















of Directors has declared the: 





I 
E. C. PEARSON, Secretary. 











‘Burnham’s Manual of 
Chicago Securities” 


for 1920 


Containing 508 pages of vital statistics covering 
287 Industrial Corporations, 346 Puble Utilities 


and 122 


Banks, 


whose 


securities are bought 


and sold in Chicago and the Middle West; is 
now available and may be obtained by investors 


upon application to us. 


This information will be of special value, when 
preparing income tax reports. 
Promptness is necessary as the supply is limited. 


John Burnham & Co. 


41 South La Salle St. 


Tel Randolph 3446 





MANATI SUGAR COMPANY... 

112 Wall Street, New York, December 3, 1920. 

The Board of Directors of MANATI SUGAR 
COMPANY has declared the regular quarterly 
dividend of 1% % upon the preferred stock of the 
Company, payable January 3, 1921, to holders 
of preferred stock of record upon the books of 
the Company at the close of business December 15, 


1920. 
MANUEL E. 


°-D CIGA CORPORATION. 
CONSGLIDATED © “ Nov. 30th, 1920. 
At a meeting of the Board of Directors, held on 
the 30th day of November, 1920, a quarterly 
dividend of $1.75 per share on the common stock 
of this Company was declared payable Jan. 15th, 
1921. to stockholders of record Jan. 3rd, 1921. 
Checks will be mailed by the Columbia Trust Co., 
Dividend Disbursing Agents. 
LOUIS CAHN, Secretary. 


THE YALE & TOWNE MANUFACTURING CO. 


Dividend No. 110. 

A dividend No. 110 of five per cent (5%) has 
been declared by the Board of Directors out of 
past earnings, payable Jan. 3 1921, to stockholders 
of record at the close of business December 17, 
1920. J. H. Towne, Secretary. 


AMERICAN CAN COMPANY. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable January 3$rd, 1921, 
to Stockholders of record at the close of business 
December 16th, 1920. Transfer Books will 
remain open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 


RIONDA, Treasurer. 














' 
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SUPERIOR OIL CORPORATION. 
The Board of Directors has this day declared 
a dividend of 50c. per share, payable Decem- 
ber 20, 1920, to stockholders of record at the close 
of business December 7, 1920, 35c. thereof being 
payable out of surplus earnings of the Company 
and the remaining 15c. being a distribution out 
of surplus and-or that portion of capital repre- 
sented by prior earnings heretofore set aside as a 
reserve for depletion, concerning which subse- 
quent advice will be given. 
». J. HENRY, Secretary. 
Philadelphia, Pa., November 26, 1920. 


OFFICE OF 


The United Gas Improvement Co. 


N. W. CORNER BROAD & ARCH STREETS 
Philadelphia, Sept. 8, 1920. 

The Directors have this day declared a quar- 

terly dividend of one an three-quarters 

r cent (874c. per share) on the Preferred 

tock of this Company, payable December 15 

1920, to holders of Preferred Stock of record a 

the close of business November 30, 1920. 
Checks ] be mailed. 

I. W. MORRIS, Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., 
November 24, 1920. 
DIVIDEND NO. 73.—A dividend of one and 
three-quarters per cent (1% %) has been declared 
out of undivided profits upon the Preferred 
Stock of this Company, payable December 31, 
1920, to stockholders of record December 15, 1920. 
The transfer books will not be closed. 
Checks will be mailed. 
W. R. JORALEMON, Secretary. 
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$7,000,000 
City of Philadelphia 5% Loan 


Dated December 16, 1920. Interest Payable January 1 and July 1 
50-Year Registered and Coupon Bonds, Due December 16, 1970 
Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, 
and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples. Sealed proposals will be 
received at Mayor’s Office until Thursday, December 16, 1920, at 12 o’clock noon. 
Bids must be on form which may be had on application to Mayor’s Office, and must be accom- 
panied by certified check for 5% of par value of the amount of loan bid for. The right is 
reserved by the undersigned to reject any or all bids, or to award any portion of the loan for 
which bids shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 
J. HAMPTON MOORE, Mayor 


WILLB. HADLEY, City Comptroller 
DAVID J. SMYTH, City Solicitor 














PARK-(JNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Capital (fully paid), $4,000,000 
Surplus and Undivided Profits, $754,000 


BRANCHES AT 
Shanghai Tokio Yokohama Paris San Francisco Seattle 
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Transactions in Exchange Acceptances 
Travelers’ Letters of Credit Transfers of Money 
Commercial Credits Advances against Collateral for the 
Foreign Collections and Cheques Financing of Foreign Business 


OFFICERS 


Charles A. Holder, President 
T. Fred Aspden, Vice-President 
E. B. MacKenzie, Secretary & Treasurer 
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ARE PNEUMATIC 


E often boast of our railway, tele- 

phone and telegraph systems as 
making the complexities of modern life 
possible. 


But with the amazing spread of trans- 
portation, it becomes necessary to add 
the motor truck. 


* * ~ 


What kind of transportation the 
country gets in the next few years will 
depend in a large measure on how 
economically and efficiently its trucks are 
operated. 


Here is a problem that has been en- 
gaging theattention of the United States 
Rubber Company since motor trucks were 
first introduced into this country. 


It has never been the policy of this 
company to wait until a thing was well 
established and then go after a market 
that is already there. 


TRUCK TIRES ECONOMICAL 


Long before there was any market for 
Pneumatic Truck Tires—long before the 
need for them was realized by truck 
owners generally—this company started 
work on the idea of putting a heavy 
truck on air. 

K * *K 

The Pneumatic Truck Tire which it 
finally developed was developed to meet 
trucking conditions, notmarketconditions, 


It isa Pneumatic Truck Tire—not sim- 
ply a passenger-car tire made larger. 


The energies of the United States 
Rubber Company have always been di- 
rected primarily into building better tires 
and only secondarily into building big- 
ger sales. 

* * * 

In buying Pneumatic Truck Tires, be 
sure that they are built to meet trucking 
conditions. Otherwise you will find them 
needlessly wasteful and extravagant. 





U.S.  Heureatic Truck 1) res 
United States @) Rubber Company 


Fifty-three Two hundred and 


The oldest and largest 
factories thirty-five Branches 


Rubber Organization in the World 
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NEW ISSUE 





$1,296,000 
Marland Tank Line Company 


8% Equipment Trust Gold Certificates 


Dated December 15th, 1920. Maturing $250,000 December 15th, 1921, 
and $175,000 annually thereafter to December 15th, 1926, and $171,000 December 15th, 1927. 


Unconditionally Guaranteed both as to principal and dividends by the 
Marland Refining Company. 


Denominations of $1,000 each. Callable as a whole on any maturity date at 102 and interest on 60 days’ 
previous notice. Dividends to be payable without deductions for any Federal Income Tax 
up to 2% per annum which the Company may be obliged to withhold. 


Issued under the Philadelphia Plan 
IRVING NATIONAL BANK, NEW YORK, TRUSTEE 


We summarize below regarding this issue of certificates. A letter signed by Mr. W. G. Lackey, Vice- 
President of the Marland Refining Company, will be furnished upon request. 


SECURITY: These certificates are to be secured by an absolute first lien on 720 
all-steel standard tank cars described as follows:— 





299 cars of 10,000 gallons capacity each 
421 cars of 8,000 gallons capacity each 


These cars have all been delivered by the builders since March Ist, 1918, 
and over four hundred of them were delivered within the past fourteen months. 
The average life of the cars is estimated to be at least twenty years. 


EQUITY: These cars have been given a total current valuation of $1,930,000. On 
this basis the holders of these certificates have the advantage of an initial margin 
of approximately 50%. As an additional safeguard the Company has covenanted 
to make a first annual payment under the trust of $250,000, thus reducing the 
indebtedness per car to $1,460 as of December 15th, 1921. 


PROPERTIES: The Marland Refining Company owns, in whole or in part, leases 


in the Mid-Continent field, recently appraised by Dr. I. C. White, State Geologist 
of West Virginia, at $22,732,000. 





The Company owns a complete refinery located at Ponca City, Oklahoma, a 
skimming plant at Covington, Oklahoma, and three casinghead plants at Ponca 
City, Mervine and Garber, Oklahoma. These refineries and casinghead plants, 
together with certain other facilities for marketing the product, represent a 
cash investment, in round figures, of $5,000,000. The*Company also operates 
thirty-seven distributing and filling stations and owns other valuable proper- 
ties representing an additional cash investment of over $2,000,000. 


DIVIDENDS: The Marland Refining Company was incorporated in 1916 and has 
paid cash dividends at the rate of 10% per annum on the outstanding capital 
stock since April lst, 1917. The present capitalization of the Company is 
$24,872,835, consisting of 4,974,567 shares of Capital Stock, par value Five dollars. 





We recommend these Equipment Trust Certificates for investment and 
subject to sale offer the following maturities, when, as and if issued and delivered 
to us: 

$250,000 December 15th, 1921 
$175,000 December 15th, 1922 $175,000 December 15th, 1925 
$175,000 December 15th, 1923 $175,000 December 15th, 1926 
$175,000 December 15th, 1924 $171,000 December 15th, 1927 


Price 100 and interest, yielding 8% 


fy It ts expected that definitive certificates will be ready for delivery on or about December 21st, 1920. 
Legal detatls are to be approved by Messrs. Breed, Abbott & Morgan of New York City. 


3 


Freeman & Company 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 


34 PINE ST. EQUIPMENT BONDS NEW YORK 


We do not guarantee the information contained in this circular, but have obtained it 
from official sources we believe to be reliable. 


Orders may be telegraphed or telephoned at our expense. 


Wl 
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First and Consolidation Mortgage 


Dated November 1, 1920 


Authorized Issue, Series AA, *$15,000,000 


PROPERTY: The Niagara Falls Power Com- 
pany owns and operates all the hydro-elec- 
tric power plants on the American side of the 
Niagara River at Niagara Falls and controls 
the power plant on the Canadian side of the 
Falls owned and operated by the Canadian 
Niagara Power Company. The present ag- 
gregate installed generating capacity of the 
four generating stations on the American side 
of the Falls is approximately 373,500 horse- 
power, and the additional 112,500 horsepower 
installed in the generating stations of the Ca- 
nadian Niagara Power Co. brings the aggre- 
gate of the system plants up to 485,000 horse- 
power. Plans have been perfected for acom- 
bined capacity of about 620,000 horsepower. 


EARNINGS: The total net income of The 
Niagara Falls Power Company and Canadian 
Niagara Power Company for the twelve 
months ended September 30, 1920, available 
for interest on the funded debt, was equiva- 
lent to over two and one-eighth times the 
annual interest requirements of the total out- 
standing funded debt, including the $4,000,000 
First and Consolidation Mortgage Series AA 


pleased to furnish to investors upon application. 


Spencer Trask & Co. 


25 Broad Street, New York 














All information given herein is from official sources, 
but in no event are the statements herein contained to be regarded as our representations. 


an. 


$4,000,000 
The Niagara Falls Power Company 


Series AA 6% Gold Bonds 


Due November 1, 1950 


Interest payable semi-annually, May 1 and November 1, in New York and Buffalo. Company is obligated 
to pay Federal Income Tax lawfully deductible at the source, 
$500 and $1,000. Principal may be registered. Redeemable in whole or in part, at the option of the Com- 
pany, at 105 and accrued interest, upon sixty days’ notice. The Marine Trust Company of Buffalo, Trustee. 


up to 2%. Coupon bonds in denominations of 


To Be Presently Outstanding, $4,000,000 


*The total amount of First and Consolidation Mortgage Bonds which may be executed is limited 
so that never at any time shall there be outstanding an aggregate principal sum exceeding $75,000,000. 


6% Gold Bonds. The earnings for the twelve 
months ended September 30, 1920, do not re- 
flect the full benefit from the operation of the 
threes new units (aggregating approximately 
112,500 horsepower) which have recently 
been installed. 


VALUE OF PROPERTIES: The real estate in- 


terests, power houses, transmission systems, 
ete., owned by The Niagara Falls Power Com- 
pany and the Canadian Niagara Power Com- 
pany, and the investments pledged with trus- 
tees under various mortgages, are carried on 
the consolidated balance sheet under date of 
September 30, 1920, at $55,999,366.77, or 
$23 753,365.77 in excess of the total funded 
debt of the two companies outstanding in the 
hands of the public, including the $4,000,000 
The Niagara Falls Power Company First and 
Consolidation Mortgage Series AA 6% Gold 
Bonds to be presently outstanding. The 
equity in these properties beyond the total 
funded debt outstanding in the hands of the 
public, as represented by the present market 
values of the preferred and common stocks, is 
easily over $23,000,000. 


The Security for these Bonds, Sinking Fund Provisions, Purposes of Issue and complete infor- 
mation regarding the property and business of the Company, are set forth in a letter furnished 
us by Mr. Paul A. Schoellkopf, President and General Manager, copies of which we shall be 


Price 87% and interest, yielding over 7% 


Issuance of these bonds is subject to the approval of Public Service Commission for Second District of State of New York. 
Bonds are offered if, as and when issued and received by us. The proceedings relating to the issuance of the bonds and 
legality of the indenture securing the same will be passed upon, in our behalf, by Messrs. Masten & Nichols, New York. 


E. H. Rollins & Sons 


43 Exchange Place, New York 


Schoellkopf, Hutton & Co. 


Marine Trust Building, Buffalo 


or from those which we regard as reliable; 


All of these bonds having been sold, this advertisement appears as a matter of record only 
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New Issue 





$12,500,000 


VIRGINIA-CAROLINA CHEMICAL COMPANY 
Twelve-Year 712% Sinking Fund Gold Debentures 


Dated November 1, 1920. Interest payable May 1 and November 1. Due November 1, 1932 


Redeemable in whole or in part at the option of the Company on not less than 30 days notice on any interest date, 
at 105 and interest on or before November 1, 1927, the premium decreasing %% for each 
succeeding six months until maturity. 


Interest to be payable without deduction for any Federal Income Tax up to 2% per annum which the Company 
may be obliged to withhold 


Pennsylvania Personal Property Tax of Four Mills Refunded 


Coupon Debentures in denominations of $100, $500 and $1,000; Debentures may be registered 
as to principal. Total authorized issue $12,500,000. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


For information regarding these Debentures we refer to a letter of Mr. C. G. Wilson, President of the Company, 
which he has summarized briefly as follows: 


COMPANY, incorporated in 1895, is one of the largest manufacturers and dealers in its 
lines, being engaged, directly or through subsidiaries, in the manufacture of fertilizers, 


sulphuric acid, cotton seed products and edible oil products and the mining of phosphate 
rock. 


NET EARNINGS of Company and subsidiaries compare as follows: 


Net Earnings Total Interest 
Fiscal Year before Interest and including Number of 
Ended May 31 Federal Taxes Current Interest Times,Earned 


$5,427 ,466 $1,160,297 4.67 

5,905 ,249 1,248 ,863 4.72 
12,115,808 1,808 ,599 6.69 
10,933 ,334 2,268 ,078 4.82 
10,876,745 1,899,699 5.72 


ASSETS: The consolidated net assets as of May 31, 1920, together with the proceeds of 
this issue, exceed 3.50 times the total funded debt including this issue; the net quick 
assets alone, on this basis, being 1.75 times such funded debt. 


SINKING FUND, payable semi-annually, commencing March 1, 1921, will provide for 
the retirement of over 50% of the total issue before maturity. 


RESTRICTIONS: No mortgage to be created by Company or its subsidiaries without 
including these Debentures equally and ratably therewith, except inter-company and 
purchase money mortgages and also except the extension of the existing First Mortgage 
for not more than three years; the consolidated net quick assets are to be maintained 


at not less than 150% of the principal amount of all Debentures outstarding excluding 
the Company’s existing First Mortgage Bonds. 


All legal proceedings are being passed upon by Messrs. Hornblower, Miller & Garrison and Messrs. Oudin, 
Kilbreth & Schackno, New York. The Company’s accounts have been audited by Price, Waterhouse & Co. 


Interim receipts or temporary Debentures will be deliverable in the first instance. All offerings are subject to approval of counsel 
“when, as and if issued and received by us’ and subject to authorization of issue by the stockholders. 


Price 96.25 and interest, yielding approximately 8% 


Circular on request 





BLAIR & C0., Inc. HALLGARTEN & CO. 
THE EQUITABLE TRUST COMPANY OF NEW YORK 
ILLINOIS TRUST & SAVINGS BANK FIRST TRUST & SAVINGS BANK 


CHICAGO CHICAGO 


All the above Debentures having been sold, this advertisement appears as a matter of record only. 
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Exempt from all Federal Income Taxes 


$1,000,000 Palm Beach County, Florida 


Lake Worth Drainage District 
6% BONDS 


Denominations, $500 and $1,000. Principa' and semi-annual 
interest payable in New York City. Total authorized | 
issue, $2,778,000. Outstanding, $2,028,000. 


Maturities and Prices 


A $34,500—1926 at 98.03, $58 ,000—1935 at 96.18, 
36,500—1927 at 97.77, 61,500—1936 at 96.03, 

Tax-Secured 38 500—1928 at 97.53, 65 ,500—1937 at 95.89, 
Bond 41,000—1929 at 97.30, 69, 500—1938 at 95.76, 

; 43,500—1930 at 97.08, 73,500—1939 at 95.64, 

to Yield 46,000—1931 at 96.88, 78,000—1940 at 95.52, 

6 40% 49 000—1932 at 96.68, 82,500—1941 at 95.41, 

‘ O 52,000—1933 at 96.51, 87 ,500—1942 at 95.31, 
55,000—1934 at 96.34, 28 ,000—1943 at 95.22. 


Accrued interest to be added. 


These Bonds are the obligation of the Lake Worth Drainage 
District in Palm Beach County, Florida. The District embraces 
an area of about 206 square miles of fertile land with adequate 
transportation facilities and convenient markets for its products 
—corn, sugar cane, peanuts, truck gardening, tropical fruits, etc. 
Palm Beach, the noted resort, is located nearby. af 


The Debt of the District, including this issue, consists of 
$2,028,000 bonds, which are secured by a tax lien on about 132,000 
acres of land valued in excess of $6,600,000. Upon the comple- 
tion of the improvement this valuation should be largely en- 
hanced. 


The Bonded Debt averages $15.36 per acre, whereas the 
average value of the land is $50 per acre. The annual tax re- 
quirement for the payment of principal and interest on these 
bonds averages $1.24 per acre—payable over a period of twenty- 
three years. 


The Law under which the District was created has been ap- 
proved by the Supreme Court of Florida and its organization has 
been validated by a special Act of the Legislature. Provision 
therein is made for the collection of the taxes simultaneously 
with the State and County taxes and by the same Officials. 


Legality Approved by John C. Thomson, Esq., Attorney, 
New York City, N. Y. Descriptive circular upon request. 


We Recommend These Bonds for Investment 


All statements contained herein are taken from sources believed 'to be reliable, but are not guaranteed by us 


Mercantile Trust Company Mark C. Steinberg & Company 


Saint Louis Saint Louis 


Friedman, D’Oench & Duhme Pape, Potter & <auffman, Inc. 
Saint Louis Saint Louis 
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December Investment Offerings 


Municipal Bonds 
Exempt from all Federal Income_Taxes 


i 2 CAE, SNe ccomicrncnedectthsawegbinwn wen «ae N-C 1965 

City of San Diego, Calif., Water N-C 1934-1953 
City of Salt Lake City, Utah 1939 opt. ’29 
Herkimer County, N. Y., Highway ? 1921-1940 


Railroad Bonds 


Chicago & North Western Ry. Co. General____---------- 4s N-M-C 
Atchison Topeka& Santa Fe Ry. Trans-Cont. Short Line Ist..4s N-M-C 
Southern Pacific RR. Co. First Refunding_________._------ As N-M-C 
Buffalo Rochester & Pittsburgh Ry. Co. Consolidated 

New York Central RR.—Beech Creek First__-._._--------- 4s 

Central Pacific Ry. Co. First Refunding_.___.____-___---_---4s 
Oregon-Washington RR. & Navigation Co. First Refunding- 4s 

Virginian Railway Co. First....-..-..-.-.-.-- 7 te Oe ee 5s 

New York Connecting RR. First..............-.-.-...-- _.4%s 
Southern Railway—Atlantic & Danville First.._...._------ 4s 

Kansas City Southern Ry. First...........................d8 

New York Pennsylvania & Ohio RR. Prior Lien__-.---._.-.-4%s 

Mobile & Ohio RR.—St. Louis & Cairo First_._.__--_------ As 
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Public Utility Bonds 


Syracuse Lighting Company First___.-.---.--------------- 5s 
New York & Westchester Lighting Co. General__________-_-- 4s 
See GOON Ge MOOEIND COD. DitBl ccc ese dcecvsvecnwnocscee<. 6s 
Superior Water, Light & Power Co. First___----. A 4s 
N—Legal investments for Savings Banks & Trust Funds in New York 


M— “* - ‘* Massachusetts 
Oo— sé é sé sé sé eé sé sa sé Connecticut 


Descriptions upon request. 


Orders may be telegraphed at our expense. 


Redmond s.co. 


Members of the New York and Pittsburgh Stock Exchanges. 


33 Pine Street, New York Union Arcade Bldg., Pittsburgh 
Marine Trust Bldg., Buffalo 


Private wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford. 
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Terms of Subscription—Payable in Advance 


for One Year 


Clearings ait— 


Week ending November 27. 





1920. | 


1919. 


Inc. 
Dec. 


or 


1918. 


1917 








$ $ $ 
542.869.957 —3.9 466.035 484 425,106,462 
101,773,002 +6.3 87.727 .209 61,418,800 
90,000,000 +-11.1 58,738,327 


3 
521.886 ,599 
108,229,102 
100,000,000 


For Six Months 
European Subscription (including postag 


European Subscription six months Gneleding postage) 
Oanadian Subscription (including postage) 

NOTICE—On account of the fluctuations in the rates of excoange, remit- 
tances for European subscriptions and advertisements must be made in 
New York funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | Rartway & INDusTRiaL (semi-annually) 
RAILWAY EARNINGS (monthly) |EuLectric RAILWAY (semi-annually) 
STATE AND Olrty ( -annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line 
Contract and Card rates 


Oxnicaco Orrics—19 South La Salle Street, Telephone Sent 5594. 
LONDON OrrFrics—Edwards & Smith, 1 Drapers’ Gardens » Ge 


WILLIAM B. DANA COMPANY, Dahtitenns, 
Front, Pine and Depeyster Streets, New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
ient, Jacob Selbert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
0. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 








CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,952,699,704, against $7,265,509,274 last week and $9,702,975,901 
the corresponding week last year. 


Indianapolis ___- 
Columbus 
Toledo 


Evansville 
Youngstown __-_. 


Springfield, Ill__- 
Rockford 


Fort Wayne.._.. 


Quincy 
Bloomington ___.- 
South Bend 
Mansfield 
Springfield, Ohio- 
Decatur 


Danville 
Jacksonville, Ill_- 
Ann Arbor 


58,726,887 
25,000,000 
12,500,000 
12,145,900 
11,541,862 
5,223,271 
7,193,000 
3,609 384 
4,131,390 
3,289,950 
3 743,264 
3,829,563 
2,187,871 
1,850 ,000 
1,774,178 
1,243 ,630 
1, ye of §29 
1,450 ,000 
1,259,118 
1,145,517 
1,068,555 
1,200,000 
1,700,000 
793 569 
326.639 
800 ,000 
630.738 
473,073 
162,471 


56,885,114 
24 836,286 
14,834,000 
11,843,700 
11,310.467 
5,572,961 
9,340,000 
4,110,849, 
4,156,739 
3,028,536 
4 ,228.955 
3,524,319 
1,960,265 
1,985,227 
1 632,29; 
1,532,043 
1,602,193 
1,548,516 
1,269,179 
1,241,811 
1,359,523 
1,250,000 
1,803,000 
1,006,520 


457.397) 


798 ,952 


484,347. 


434,166 


150,000. 


+3.3 
+ 0.7, 
—15.7! 
+ 2.6 
+ 2.0; 
—6. 2) 
—23.0! 
—12.2, 
—0.6 
+8.6 
—11.5 
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50,145,730 
25,091,377) 
11,717,000 
8,502,500: 
9,245,098. 
4,440,492) 
5,138,000, 
3,519,903, 
3,571,418) 
3,019,163. 
5,396,810) 
1,982,956 
1,634,672 
1,649,655 
862,388 
1,200,394 
1,106,692 
880,028 
811,642 
976,538 
898,113 


733,700 
746 341 
833.190 
450.739 
485,040 
298 .004 

62,988 





44,891,808 
34,319,091 
22 ,609 ,225 
11,324,000 
8,755,600 
7,195,438 
4,442,572 
4,411,000 
3,539,058 
2,700,000 
3,105,805 
3,240,085 
1,947,451 
1,291 ,329 
1,734,648 
1,202,071 
1,000 ,000 
902,041 
884,043 


136.921 





Tot.Mid.West_| 900,227,160 


133 ,300 ,000 


908,830,317; 
154,147 ,382 


—1.0 
—13.5 


758,831,591) 653.544,709 


Clarings—Returns by Telegraph. San Francisco__. 


Week ending December 4 


1920. 


1919. 





New York $4,198,749,857 


540,396 890 
426,813,560 
282,130,345 
219,856,976 
128 485,008 
*130,000 ,000 
164,757 ,381 


$4,685,367 ,751 
554,631,615 
430 ,307 ,325 
366 ,409 797 
218,117,926 
152 ,622 ,669 
150,080,547 
129,806,802 


San Francisco 
Pittsburgh 
Detroit 


87 472,351 
85,415,831 
63,212,356 


83,600,000 
79,691,624 
91,123,224 





“Eleven cities, 5 days 


$6 327,290,555 
Other cities. 5 days 


$6 .941 ,759,280 
1,239 ,946 471 


1,314,298 923 


+» 





Seattle 

Los Angeles 
Portland 

Salt Lake City __- 


Fresno 
San Diego 
Stockton 


29,903 ,213 
74,725,000 
29,723 ,658 
16,500,000 
10,967 ,305 
8.728.804 
3,831,698 
5,742,952 
6,353,278 
2,800 ,000 
4,221,900 
1,761,280 
1,551,986 
2,837 ,566 
3,230,133 
650 ,000 


38 ,235,126' 


52,622,000 
33 ,096 ,680 
20 294,160 


12 125,868; 


7,542 ,446 


3,675,637| 


6.358 ,949 
5,428 676 
2.042 ,685 
5,092 500 


2,178,193! 
1.982.070 


1,714,659 
2,147,746 
722,576 


—21.8 
+ 42.0 
—10.2 
—18.2 
—9.6 
+15.7 

+4.2 
—9.7 
+17.0 
+ 37.1 
—17.1 
—19.1 
—21.7 
+ 65.5 
+ 50.4 
—10.0 


112,396,999 
38,172,519 
29,398 ,000 
28 ,699 328 
17,275,709 

7,521,648 
7,174,344 
4,306,501 
3,854,543 
2,839,551 


1,616.919 
1 656.535 

960 ,395 
1,106,308 


832,431 
908.011 
500 .000 


92,553,140 
24,284,344 
25,298,000 
13 ,602 .577 
16,087 ,504 
7.357 609 
4,670,556 
3,118,721 
3,494,878 
2,742 ,392 
1,849,118 
2 ,062 ,504 
1.173,307 
914,787 
818,055 
704.201 
525,000 


Santa Barbara__- 
Total Pacific.- 


737 812 
336 ,828 ,773 


161,013,934 


Not included 
349 ,407 ,353 


220,185,984 


in total 
—3.6 


**Total all cities, 5 days____-_- ioe 


$7 ,567 .237 ,026 
All cities, 1 day 


$8 ,256 058.203 
1,385 462 678 


1 ,446 917,698 











259,219,741} 201,256.693 














Total all cities for week __ Kansas City.... 


$8 ,952 699,704 


$9,702 ,975.901 





* Partly estimated. 


The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houes 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Nov. 27 show: 





Clearings at— 


Week ending November 27. 





Inc. or 
Dec. 


1918. 


1917. 





| 

% $ | $ 
—10.7|3,258,670,915 3,107,370,571 
—1.9| 360,364,516) 313,102,355 
121,366 "335: 67,967,020 
70,237,355| 39,368.085 
20,517,310) 


| 
1920. | 1919. 
| 


New York 
Philadelphia - - .-) 
Pittsburgh - 
Baltimore 


$ $ 
4 005,322,210) 4,483 ,929,457 
400,231,964 407,885,760 
181,880,220) 131,995,083 
77,908,015, 77,393,424 
35,142,139| 34,334,438 


Washington. 
Rochester 
Albany 


14,371, 522 
8,527 ,204| 
3,500 ,000| 
3,900,244 
4,362.526| 





Scranton - - -----| 
 « « eeece!} 
Wilmington 
Reading ~~ ------| 
cl 
Lancaster | 
Wilkes Barre... 


1, 193. 493 
1 234,801) 
l, 3! 54, 744 
1,028,525) 


Greensburg . . ---| 
ee... « seseee 
Binghamton - . -- 


14,703,924 
8,551,281 
4,000 .000 
3,444,732 
3,733,510 
4.992.201 
3,246,408 
2 ,467 536 





2,714,870 
2,398 ,806 
1,700,000 
1,861,808 
1,171,467 
1,294,770 











1,158,306) 


935 .250| 
859 ,800 


13 ,426.943) 


15,798 ,863 
9,511,411 
5,843 176 
3,600 .819 
4,200,000 
2,832 ,897 
3,981,698 
2.672 ,353 
2,411,269 
2,408 ,259 
1,914.783 
»1483 ,295 
1,562 407 
1,233,191 
1,125,108 
1,126,497 

609 ,391 


le 
a ie Oe a ee a i 
ne 


840, 700 658 ,100 
Montclair 


EE 
Minneapolis 
EES: 


St. Joseph 

Des Moines 
Wichite .. ....-<- 
Sioux City 
Lincoln 

as 


EERE EI 
Cedar Rapids... 
Waterloo. —___-. 
Billings 
Aberdeen... __.- 
Colorado Springs 
Pueblo - - 


Hastings 
Tot. Oth. West 


Richmond ..---. 
New Orleans. .-.. 


Memphis 
Louisville 


Fort 

Birmingham . . -. 
Oklahoma. .--.-..- 
I 


43,295,493 


79,653,752 
24,158,568 
37 477.318 
12,425,893 
10,133 ,046 
7,997,172 
9 458 ,064 
6,000 ,000 
3 685,171 
2 800,000) 
2,302,448) 
1,571,664 
1.761 ‘042 
1,397 ,397 
1,400,000 
1.465.793 
2,749,766 
889,512 
351,838 
475,776 





54,709,795) 


42,673,860 


23,595,581| 


19,186,387) 
6,325,311 
13,813,914 
8,794,408 
12,631,019 
9,163,485 
4,854,326 
2,912,856 
3,718,422 
1,910,238 
2,596,451 
1,621,241 
1,427,820) 
1,432,372! 


3 
846, 334. + 224.9 
565 9407 | 


353,720) 
599,040, 





412 ,463 647, 
125,722,281 


46,032,879 
49 553 ,266 
55,194,207 








26,008 ,659 
18,653 ,303 
22,224,128 
30 ,621 ,939 
18,469,799 
14,202,652 
18,839,421 
26 ,291 ,904 





7 ,360 ,890 





67 852,377; 


71,280,576 
80,092,797) 
41,912,724) 


31,092,523) 
13,879,797 | 
36 ,602,307| 


19,994,420) 
21,081,157 
16,367 ,095! 
15,582,633. 
10,872,220. 


| 


—26.9 
—20.9 
+ 86.7 

+2.4 
+95.3 
+ 96.4 


169,186,652] 170,011,117 








— 26.6 





433,917,971) | 
149,215,786. 











47,781,474 
39 ,639 218 
17 ,646 ,755 
16,706,857 
20,290 .562 





14,791,815 
7,437,147 
6.785.413 
6 ,980.671| 
3,326,630 
3,055,089. 
1,869, 634 
2,400,673) 
1,859 717, 
1.124.539 

1,291,921 

1,411,096: 
490,000| 
569,650. 
495,625) 
417, "747 


33 ,893,718 
20 ,232 ,537 
14,160,840 
7,592 ,367 
13,554,794 
7 305.704 
7.033 ,979 
6,761,540 
3,474,044 
1,770,192 
2 422,078 
2,379 ,332 
2,010,757 
1,564,274 
1,413 ,302 
1,124,608 
500 ,000 
579,531 
495,272 
435,912 





365,522,888, 388,075,898 


134,329,306 
51,069, 698) 
52,622,338) 
51,489,899 
22,000,000! 
18,383 ,137) 
18,843,408) 
14.862 660) 
13,806, 680) 
11,673, 562) 
11 ‘465 .033 

9 680,107 
8,221,269 


132,289,964 


44,058,736 
34,152,188 
51,415,283 
21,554,101 
16,417,943 
16,269,836 
19,400,000 
12,025,880 
15.566, 882 

3.637 574 

9,680 914 

6,880,215 





3G4, 858) 494,012) —26. 2 
Bethlehem Not included| ‘in total 
Huntington 1.875.782: Not included in total 


Total Middle__| 4,760 .964,428 5,195,266 ,843 


6,740,578) 
9.179.979: 
9,660,584! 
11.755.754| 


Savannah . ...-. 
, ee 
Little Rock 
Jacksonville 
Galveston _ . .--_- 


12,593,610) 
ae 9,454,217 
10,862,150, 
10,955,885, 
10,413,100 


5 822.104 
6,882,097 
5,187,118 
6,412,161 


10,584,098 








3,883,548 ,659/3,591 170,533 


276,032,441 

10,473,700) 
7,850,469 
5,137,714 
4,131,451 


Providence 
MaSGEG . « coces 
New Haven 
Springfield | 
Worcester . . -.--- , 
Fall River 
New Bedford. --- 
"956.187 
1,100 ,000) 











331,726,609 


13,266,600 
7,651,219 
4,500,546 
3,909,314 
4,328,425 
2,100,000 
3.640.895) 
2,689,290 
1.046.925 

908,177 
701,902 





+ 42.6 





,000, 
3,131,546| Not_included/|in totall 


338,000 
6,214,572 
4.854.995) 
3 ,068 ,268) 
3,145,596 
2 ,047 ,582) 
1,729,916' 
1,685,028) 
1,204,926) 

653 578) 
513,195) 





Stamford .--.--- | 
Total New Eng 


315,246, 586 376,469,902! —18 9 329,930 .670 


aX 474, ‘ad 235,368 ,638 


10,999 ,000 
6,566 075 
4,344,311 
3,126,955 


637,478 


Ss... 





Chattanooga. .-.- 
i. . csantiss 
Charleston 
Austin... -- 
Shreveport - 
Muskogee _. . .-.. 
SE 
Knoxville ......- 
Mobile. . 
Ea es 
Vicksburg .....- 


Total Southern 


Outside N. Y.- 


7.714.818 
6,400,983) 
4.500.000 
2,117,956 
4,558,653) 


4.666 627 
8,731,694, 


2,667 ,473 


459. 250. 


—22. 7 


4,129,083 

5,089,343 

3,278,305 
000. 


428.739 


‘563, '839 














3,260,187 .064 3.454.654 ,318 


530,778. 30 674,691,389 —20.0 471,488,645 


7.265 .509,274 7,938.583.775 —8.5 6.067,093.194 


“—5.6 2,808 422,279 2,398,345,288 





448,906,918 





5.505.652 ,859 
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THE FINANCIAL SITUATION. 

The tone has been better the past week. This ap- 
plies both to the security and to the commodity mar- 
kets, though both remain very much usettled. On 
the Stock Exchange there has been further liquida- 
tion in spots, and from the action of the market in 
recent weeks it is evident that a number of weak 
accounts have had to be taken over. But this process, 
it would seem, is nearing its end and by degrees a 
healthy situation is being evolved. 

Money has been firmer again, both for time ac- 
commodation and at call, and this week’s experi- 
ence suggests that expectations of enduring relief 
in the immediate future from the prevailing mone- 
tary tension are decidedly premature. The truth is 
that both the Reserve Banks and the member banks 
are in a “loaned-up” extended condition. The previ- 
ous two weeks considerable satisfaction had been 
felt over the contraction in the bill holdings and the 
volume of Federal Reserve notes outstanding alike, 
but the satisfaction proved short lived and last Sat- 
urday’s return again showed (speaking of the twelve 
banks combined) renewed expansion in_ both 
items. 

The addition to the Reserve note circulation was 
18 milliondollars. Moreover, pretty soon the Christ- 
mas demand will be here and this will furnish occa- 
sion for a still further addition to the volume of 
notes outstanding: The aggregate of these notes is 
now so large, being $3,325,629,000, that there is more 
or less menace in that circumstance alone so long as 
there is no unmistakable indication of a reversal of 
the tendency. Moreover, the New York City Clear- 
ing House institutions last Saturday again showed 
a deficiency in required legal reserves. This came 
about through a reduction of their borrowing at the 
Reserve Bank. For that reason it has much less 
significance than it would otherwise possess. The 
New York Reserve Bank improved its position, but 
at the expense of the member banks. The present 
week it may be just the reverse, the banks gaining 
at the expense of the central institution. A year 
ago this shuttlecock performance was for a long 
period of time of regular occurrence. 

In one direction there is occasion for real encour- 
agement. We refer to the railroad situation. Things 
with the roads are getting much better. The returns 
for the month of October have been coming in the 
present week and while many of them have been a 
disappointment because of the small benefits that 
have thus far accrued from the advances in freight 
and passenger rates, the exhibits at least are more 
favorable in that respect than was the case with the 
statements for the month of September. Further- 
more, there is every reason for thinking that when 
deferred maintenance outlays are once eliminated 
and the managers have had time to bring labor up 
to its full efficiency, important benefits in the shape 
of greatly increased net will be realized. The friendly 
attitude of the Inter-State Commerce Commission, 
under the new responsibilities imposed upon it by 
the Transportation Act, is also a circumstance of no 
little importance. The Commission is apparently 
using its best indeavors to promote the credit of the 
roads, recognizing that that is a prime essential to 
successful results. In the Mason City & Fort 
Dodge case, for instance, the present week, it active- 
ly intervened to avert a threatened default, being 
indeed insistent after the matter had been brought 
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to its attention that default must not be allowed to 
occur. 





The statement of failures in mercantile and in- 
dustrial lines in the United States for November 
1920, furnishes further and indisputable proof of 
the changed business conditions in the country, 
of which the October exhibit, and, to a lesser extent, 
the returns for the two or three months preceding, 
had already presented more or less convincing evi- 
dence. The statement for November, however, 
while indicating an important increase in number 
of insolvents as compared with October, shows a 
contraction in the aggregate of liabilities; but this 
latter is due largely to a considerable falling off 
in the indebtedness reported in the brokers, agents, 
&e. division. On the other hand, it is to be noted 
that although the number of defaults was exceeded 
in all but two years of the decennial period 1907- 
1916, the liabilities reported, according to Messrs. 
R. G. Dun & Co., are the heaviest on record for No- 
vember. An unusual number of large defaults of- 
fers explanation for the unfavorable showing this 
year, 59 of these furnishing $17,228,472, or some 
56% of the aggregate liabilities, 32 for $9,730,634 
having been among manufacturers, 23 for $5,671,838 
in the trading division and 4 for $1,826,000, brok- 
ers, etc. It would be erroneous to conclude that 
these recent comparatively unfavorable failures 
statements reflect a condition of anything ap- 
proaching unsoundness in the general business sit- 
uation. Stress is an unavoidable accompaniment of 
the readjustment and deflation that is in progress, 
and some of those least well fortified to withstand 
it are, unfortunately, bound to fall by the way- 
side. | 

Messrs. R. G. Dun & Co.’s compilation, from 
which our conclusions are drawn, makes the num- 
ber of mercantile and industrial casualties in No- 
vember 1,050, against 551 last year, 570 in 1918 and 
981 in 1917, with the liabilities $30,758,130 and $9,- 
177,321 and $13,815,166 and $15,635,605, respec- 
tively. The 1920 aggregate of debts is, as already 
noted, the heaviest on record for November, and 
the nearest approach thereto is the $25,489,498 of 
the month in 1914. Disasters among manufactur- 
ers account for $15,442,866, or slightly more than 
half of the month’s indebtedness, with stress most 
noticeable in lumber, clothing, leather and the lines 
classed under miscellaneous. In trading branches 
the aggregate of liabilities as reported ($12,706,- 
890) is close to five times the total of a year ago, 
comparison being with only $2,751,618. Here we 
find clear evidence of the unfavorable effect of the 
refusal of the general public to make anything 
like normal purchases, even at the lower prices, in 
the important increase in number of insolvents 
and largely augumented volume of debts in such 
lines as clothing, dry goods, hats, etc. : 

For the eleven months of 1920 the situation is, of 
course, much less satisfactory than a year earlier, 
the disasters numbering 7,356, against 5,890, but 
showing a considerable diminution from earlier 
years back to but not including 1882. The total of in- 
debtedness for the period this year, however, at $236,- 
250,260, is in excess of all years since 1915, and 
comparing with $104,990,895 in 1919 and $150,- 
770,496 in 1918. Manufacturing insolvencies cover 
$100,157,555 of the 1920 aggregate, against $49,- 
624,818 in 1919, and in the trading division the 
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contrast is between $70,171,681 and $32,734,784. 
Brokers, agents, etc., liabilities make the poorest 
showing of all, $65,921,024 comparing with only 
$22,631,293. 

The Canadian failures statement for November 
shows a considerable increase in the number of de- 
faults as contrasted with the month last year; 
they were, in fact, greater than in any year since 
1915. The liabilities, on the other hand, were little 
more than half those for the period in 1919, and not 
appreciably greater than in 1918. Specifically, the 
disasters this year numbered 129 and involved $1,- 
560,268, against 64 for $2,853,283 in 1919 and 58 
for $1,455,721 in 1918. 





Further unmistakable evidence was furnished in 
the European advices from Geneva, London and 
Paris of the unwillingness of the representatives at 
the Assembly of the Leagve of Nations in Geneva, of 
the leading Powers, to decide upon any important 
international question or policy, without first try- 
ing to learn the probable attitude of the United 
States. This tendency was manifested in a notable 
way in the case of finding some Power that would 
accept a mandate for Armenia, and in the discus- 
sion of the question of disarmament. Naturally 
that of mandates came up principally in relation to 
Armenia. In the Geneva dispatches a week ago to- 
day it became known that “Commission No. 6 of the 
League Assembly has appointed a permanent Man- 
date Committee of nine members, five of whom are 
from non-mandate holding States. In a controversy 
over a mandate, the representative of the nation 
holding the mandate will not be entitled to vote.” 
One correspondent, in outlining further the work of 


the committee, said that it is “to receive reports from 
all States holding mandates, and to transmit them 
to the Council, which in turn will submit them to 


the Assembly.” It will have power to hear com- 
plaints against the mandatories and give its opinion, 
which will not be binding, but for the guidance of 
the Council and Assembly. The information was 
conveyed that “the projects for a court with power 
to summon nations against whom complaints were 
addressed has been abandoned as being a step in 
advance of what the Powers of the earth are ready 
for.” The correspondent of the New York “Times” 
observed that “perhaps the big Powers wanted to 
await the decision of the United States before in- 
troducing so novel a plan.” The representative of 
the Associated Press at Geneva said that “the dif- 
ficulty of any single Power or influence dominating 
the League of Nations was demonstrated to-day 
when the Council of that body, in spite of deter- 
mined protests by the British members, decided 
finally to give control in the Permanent Mandates 
Commission to non-mandatory Powers.” 

Through a cablegram to the New York “Herald,” 
from its special correspondent at Geneva, it became 
known that the Assembly of the League of Nations 
was seriously considering the sending of a large mili- 
tary force to Armenia. He stated that “Lord Robert 
Cecil, a member of the committee on Armenia, made 
it known that its members had sent a telegraphic 
appeals to several Governments and large societies 
—the United States Government and the American 
Red Cross Society among them—for $20,000,000.” 
He added that “the appeal was really addressed to 
American philanthropy, and the hope was expressed 
that wealthy American philanthropists might be in- 


terested.” 





He stated also that it had been decided 
that $20,000,000 would be sufficient to “finance a 
military expedition of 60,000 men, land them in Ar- 
menia, and put the country on a permanent basis.” 
The further statement was made that Lord Robert 
Cecil had said that “the Committee on Armenia has 
been assured by military experts here that troops 
for the expedition are available, and that only the 
money necessary to finance the movement is re- 
quired.” From one source came the suggestion that 
the remnant of General Wrangel’s anti-Bolshevist 
army be used as at least a nucleus for such an 
expedition. The suggestion was said to have been 
made in Geneva that “the $20,000,000 can be raised 


in the form of a popular loan to the Armenian Gov- 


ernment.” According to one dispatch, “the size of 
the amount created general surprise,” it being add- 
ed that “heretofore the lowest estimates of the 
amount needed was $100,000,000.” 

As might have been expected, discussion of the 
question of disarmament provoked considerable op- 
position on the part of the larger European Powers. 
The New York “Times” correspondent said that 
‘it has developed that the smaller nations, which 
form a majority of Commission No. 6, are in favor 
of preparations being made immediately for a sched- 
ule of world disarmament.” He added that “Italy, 
too, rather favors this idea.” He hastened to say, 
however, that “Britain and France have put a curb 
on the smaller Powers and advanced the argument 
that in the present unsettled state of world politics 
—to say nothing of the fact that the United States, 
Germany and Russia are still outside the League— 
it is better to make haste slowly.” British and 
French representatives at the Assembly were said 
to have busied themselves for several days with 
bringing the delegates from the smaller nations into 
line. The “Times” correspondent said, however, 
that “Britain and France are willing to adopt some- 
thing in the way of a compromise with the views of 
the small nations.” Last Monday the Council of 
the League of Nations considered a “recommenda- 
tion by the Permanent Commission on Naval, Mili- 
tary and Aviation Questions that the United States 
be invited to co-operate in the study of reduction 
of armaments.” While it was claimed that this in- 
vitation would be given primarily “to get American 
aid on technical matters, so as to reach technical 
recommendations for the guidance of the Council 
and the Assembly, in establishing principles of ac- 
tion,” close observers appeared to be firmly of the 
opinion that the delegates to the Assembly would 
not care to go deeply into the question of disarma- 
ment, not to speak of taking definite action, with- 
out first knowing how America stood on the ques- 
tion. One correspondent said that special pains were 
taken to emphasize the fact that the asking of Ameri- 
can experts for advice would in no way “bind 
America to take part in any action which the Coun- 
cil might propose.” It was suggested that “it would 
have the advantage of keeping the American Gov- 
ernment informed about what the League was do- 
ing, and would give the League experts the benefit 
of American advice on a matter in which America is 
interested, even though she is not and may never 
be a member of the League.” It might be suggested 
that these statements savor of polite diplomatic 
usage. 

In a Geneva cablegram to his paper the corre- 
spondent at Geneva of the New York “Herald” de- 
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clared that “leaders here in the League of Nations, 
who are realizing every day that no league can be 
successful without the United States participating, 
think they have found a way to conduct quiet nego- 
tiations with the Harding Administration in the 
next few months regarding America’s participation 
in the League.” He said that for this purpose recom- 
mendations would be made to the Assembly that “the 
Council be requested to appoint a special commis- 
sion to study all amendments and propose changes 
in the Covenant and report before the next meeting 
of the Assembly.” He added that “ostensibly the 
commission is to be named by the Council primarily 
to study these amendments.” He also said that “it 
is actually named to seek to get in touch with the 
Harding Administration in the hope that the Repub- 
lican leaders will communicate their League ideas, 
reduced if possible to a formula—and that the com- 
mission can arrange a medium for negotiations, 
rather than the Foreign Offices of the principal 
Powers, as has been suggested.” 

The New York “Tribune” correspondent at Ge- 
neva made two guesses as to the identity of the prob- 
able mediator in the “war between the Armenians 
and the Turkish Nationalists under Mustapha Ke- 
mal.” He claimed that Denmark had accepted the 
offer of the Assembly of the League of Nations to 
serve in this capacity. The following day he de- 
clared that he was authorized “to announce that the 
command of the Armenian expeditionary force pro- 
posed by General Sir Frederick Morris of Great Brit- 
ain to the special committee of the League of Na- 
tions, probably will be offered to Major-General 
Leonard Wood.” He added also that “it is the 
unanimous agreement of the six members of the 


committee of which Lord Robert Cecil is chairman, 
and which will select the commanding general, that 


General Wood is the most likely candidate.” It 
became known Tuesday afternoon that President 
Wilson had sent “a cablegram to Paul Hymans, 
President of the Council of the League of Nations 
at Geneva, announcing his willingness, in response 
to the League’s invitation, to proffer his personal 
mediation with a view to ending hostilities in Ar- 
menia.” The President’s willingness to serve was 
conditioned upon his being permitted to do so 
“through a representative whom I may designate,” 
and also upon “being given assurances of the moral 
and diplomatic support of the principal Powers.” 
Washington advices Wednesday morning stated that 
Henry Morgenthau, former Ambassador to Turkey, 
“is most prominently mentioned as the representa- 
tive the President will name for the proposed media- 
tion.” 

Reverting to the question of mandates, the New 
York “Times” correspondent at Geneva, in his dis- 
patch Tuesday morning, asserted that “Great Brit- 
ain, France, Japan and Belgium, which are the coun- 
tries holding mandates under the Versailles Treaty, 
and at the same time under the control of the League 
of Nations, have tied up the mandate system in a 
way that makes it all but impossible for the majority 
of the League Assembly, or any other agency, to 
touch their stewardship or control.” He added that 
the situation is that the nations to which the Ger- 
man colonies were assigned under the Treaty of Ver- 
sailles, have now assigned the colonies to themselves 
on terms which they have laid down and which they 
alone can change.” According to his information, 
“this can be altered only by changes in the Cove 





nant of the League, or perhaps by the United States 
joining and opening the way for changing the Cove- 
nant, which requires the consent of every member 
of the Council.” 

On Wednesday, at Geneva, “Austria was unani- 
mously voted a member of the League of Nations by 
the Commission for the Admission of New States.” 
It was said to have been expected that “the Assem- 
bly of the League will ratify this action.” The dis- 
patches from Geneva on Thursday morning made it 
known that in addition to the offer of President 
Wilson to serve as mediator for Armenia, offers 
had been received from Premier Dato of Spain and 
Foreign Minister Marquez of Brazil. The New York 
“Times” correspondent said that “the Council ac- 
cepted all three, so that to each of the three was sent 
a message of thanks, and the information that the 
Council, as requested by President Wilson, would at 
once take steps to supply all possible information 
and guidance as to the means by which best to ap- 
proach the task.” The New York “Herald” repre- 
sentative said that “the situation which has arisen 
seems not to have been looked for, and in some quar- 
ters it is regarded as regrettable, because of the 
complications of the etiquette of the procedure in- 
volved.” According to the correspondent of the 
New York “Tribune,” President Wilsen’s “accept- 
ance of the League of Nations’ request to mediate 
between Armenia and the Turkish Nationalists was 
received by the delegates to the Assembly with the 
greatest surprise and pleasure, while at the same 
time the question was raised as to whether he was 
acting personally or in his capacity as President.” 

At Thursday’s session of the Assembly of the 
League of Nations, “a resolution rejecting consid- 
eration of amendments to the League Covenant at 
this session, and providing for a committee to study 
changes before the meeting of the next Assembly, 
was passed.” At the same session “the Council of 
the League of Nations this [Thursday] morning de- 
cided to consider President Wilson’s note regarding 
the Armenia-Turkish problem as an offer of his 
personal mediation only. They have instructed the 
two other mediatory nations [Spain and Brazil] to 
get in touch with the President in this capacity.” 

The Geneva correspondents, in their accounts of 
the days’ proceedings, gave special prominence to 
developments bearing directly on Article X. The 
representative of the New York “Tribune” said that 
“two blows were struck to-day at Article X of the 
League of Nations covenant, which tend to sweep 
away the foundation of American objections to the 
covenant. Regarding the proposed league army, 
Denmark declared that she would be unable to send 
a contingent without first obtaining the sanction of 
her Parliament. The sub-committee of the Commis- 
sion of Five later definitely laid down the ruling 
that Article X in no wise implies the guaranty of a 
State’s territorial integrity.” ' 





The arrest last week of Arthur Griffith, Acting 
President of the Irish Republic, and other members 
of the Sinn Fein Parliament, brief mention of which 
was made in last Saturday’s issue of the “Chroni- 
cle,” naturally created a big fuss in Ireland and 
among Sinn Fein sympathizers generally. It was 
declared in a cablegram from Dublin and London 
that “the arrest of these men was part of a plan to 
bring under the law the army of the so-called Irish 
Republic.” That there was genuine apprehension 
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of damage being done in London and in other im- 
portant centres by the Sinn Feiners was made ap- 
parent by the fact that “both Houses of Parliament 
and Downing Street, where the Prime Minister 
lives, and King Charles Street, in Whitehall, which 
gives access to the Government buildings, have been 
closed to the public as a precaution against Sinn 
Fein outrages.” In one cablegram from London 
it was stated that “prohibition of public access to 
either the House of Lords or the House of Commons 
followed detention of a suspicious person, who was 
caught in the outer lobby of the House of Com- 
mons.” The further statement was made that “stout 
barriers, eight feet high, have been erected at the 
ends of Downing and King Charles streets.” The 
New York “Times” correspondent added that “nei- 
ther the Prime Minister nor any member of the 
Cabinet has made application for increased pro- 
tection.” 

It became known here Monday morning, through 
advices from Liverpool, that “a series of outrages, 
attributed to the Sinn Fein, was committed in Liv- 
erpool on Saturday night.” It was stated that “no 
fewer than 18 fires resulted from organized opera- 
tions in Liverpool and nine fires in Bootle, the ad- 
joining borough.” According to the early advices, 
“William Daniel Ward, 19, was shot dead by the 
incendiaries.” One man was arrested and three 
were detained. These same early dispatches stated 
that “the line of docks extends for seven miles, and 
fires which broke out simultaneously about nine 
o’clock were spread over almost the whole of the 
area.” The Associated Press correspondent at Liv- 
erpool said that fifteen warehouses in Liverpool and 
Bootle were set on fire. The London correspondent 
of the New York “Tribune,” in his account of the 
affair, observed that “this is the first blow to be 
struck by the Irish Republic on English soil, as part 
of their plan of reprisal for the deeds of the Crown 
forces in Ireland.” 

At Monday’s session of the British Cabinet, ac- 
cording to a cablegram from London, “plans for the 
protection of England against Sinn Fein attacks 
were formulated.” A dispatch from Dublin Mon- 
day afternoon stated that “fifteen Black and Tan 
police were massacred in an ambush Sunday night 
at Kilmichael, twenty miles west of Cork.” Dis- 
patches from Cork Tuesday morning stated that 
Sunday afternoon the Sinn Feiners killed sixteen 
police cadets, at Shana Cashel. According to the 
reports they were ambushed by a party of about 100 
men. Advices from London the same day stated 
that several conferences had been held by the police 
chiefs of the city “to discuss plans against possible 
Sinn Fein violence.” A prominent representative 
of the police met the Cabinet Ministers in Downing 
Street. After this conference announcement was 
made in the House of Commons by the Speaker that 
“the Houses of Parliament would be completely 
closed to the public.” It was added that the main 
gates in the Palace yard are also shut and no ecar- 
riages nor motor cars are allowed to pass. 

In an Associated Press cablegram from Cork 
Wednesday morning the assertion was made that 
“since Friday the sky nightly has been lighted by 
the glare of incendiary fires, which have destroyed 
a dozen large business buildings, causing losses esti- 
mated at about $1,500,000.” The further assertion 
was made in the same dispatch that “the panic of 
the people is so intense that they are reluctant to 





discuss the happenings, and when they can be in- 
duced to talk they speak in whispers.” 

The London representative of the New York “Her- 
ald,” in a cablegram Wednesday morning, said that 
“the House of Lords is proposing serious amend- 
ments to the Irish Home Rule Bill. These amend- 
ments are so thorough-going that they give color to 
reports that the Government is actually preparing 
to dicker with the Irish leaders.” It was said that 
“one of these reports states that Premier Lloyd 
George was greatly angered when he learned that 
Arthur Griffith, founder of the Sinn Fein, had been 
arrested in Dublin.” There were rumors also that 
“messages had passed between Downing Street and 
representatives of Mr. Griffith.” The London repre- 
sentative of the New York “Tribune,” on Wednes- 
day morning, stated that additional police were sta- 
tioned the day before “at the entrances of Bucking- 
ham Palace to protect the King and Queen from 
possible Sinn Fein violence.”, An Associated Press 
dispatch from Cork stated: that “fires were still in 
progress in that city, that the stores were selling 
out their goods, and that the residents were still 
fleeing from the city, which they feared is doomed.” 
Thursday morning came a cablegram from London 
stating that the day before the House of Lords ac- 
tually had amended the Irish Home Rule Bill. The 
New York “Herald” correspondent observed that 
“that action is taken as insuring that it cannot be 
passed for some weeks, and the Government cannot 
proceed to thrust it down the throats of the unwill- 
ing Irish.” 

In a cablegram from London Thursday evening, 
it was reported that “uniformed men visited Kil- 
larney, Ireland, this morning and indiscriminately 
smashed nearly all the windows in the business sec- 
tion of the city.” 

In reply to a question by Lord Henry Bentinck, 
Premier Lloyd George said in the House of Com- 
mons on Thursday that “I am as anxious as this 
noble lord to secure peace. If I thought it possible, 
I should not wait until Christmas to try.” The 
London correspondent of the New York “Tribune” 
observed that “a truce with Ireland before Christ- 
mas is the object of a number of movements in vari- 
ous quarters, with both sides giving indications that 
such a consummation would be acceptable. While 
it is declared that there is slight ground for the hope 
of such an early truce, and that odds are all against 
a cessation of hostilities now, still there is a possi- 
bility that negotiations may be opened and peace 
established.” 





Advices from French centres for several weeks 
have made it clear that there was no lack of coal 
in that country. Within the last few days advices 
from Washington have stated that for some time 
France and Italy have been the principal European 
customers for American coal. According to a cable- 
gram from Paris, “France is becoming so over- 
stocked with coal from all sources that she is able 
to wait for competition between British and Ameri- 
can mine owners to bring down the prices at least 
50%.” A representative of the French Government 
was reported to have stated that the Government “is 
being offered American coal at $15 a ton, but that 
it has accepted British tenders covering another 
four months.” According to the information obtain- 
able in Paris, “contracts for 300,000: tons were 
placed in the United States at the time when the 





THE 


CHRONICLE 


[ Vou. 111. 








German coal deliveries were at their lowest ebb and 
French industry faced a winter of fuel shortage 
without other hope of salvation.” So large became 
the supply of coal in France that the correspondent 
of the New York “Herald” was told that “certain 
French dealers, when they were notified that ship- 
ments from the United States were en route last 
week, called a conference and decided to cancel all 
orders, even refusing to accept shipment or to re- 
fund to American shippers the transport charges.” 
The correspondent further said that “some vessels 
were diverted to Spain and Italy, but the total of 
80,000 tons now on the Atlantic will have to seek 
markets in competition with the new British rate 
of less than $20 a ton.” 





According to a dispatch from Paris yesterday 
morning subscriptions to the latest Government 
loan already exceed 30,000,000,000 francs. In fi- 
nancial circles, estimates of from 32,000,000,000 to 
35,000,000,000 francs have been made. The lowest 


figures are said to be well above early expectations. 





Gabriele D’Annunzio has been heard from again. 
In an Associated Press dispatch from Fiume, it was 
declared that he has “effected a drastic reorganiza- 
tion of the Fiumian Army Administration, abolish- 
ing the high commands and substituting councils 
for them.” It was added that “D’Annunzio, under 
the new plan, retains the title of Commandante and 
the councils will be subordinate to him.” The plan 
provides for “councils, respectively, of operations, 
provisioning, recreation, engineering tactics, and 
other army affairs.” According to the dispatch 
also, “all members of the council will be equal in 
rank, although retaining the grades they were en- 
titled toin the regular Italian army when in the field. 
All the members of the councils are chosen by D’An- 
nunzio, and all their actions must be sanctioned by 
him.” Ina dispatch from Trieste Thursday evening, 
announcement was made that the Italian fleet sta- 
tioned at Pol had steamed up the Gulf of Quarnero, 
and had maneuvered in the bay before Fiume. 8he 
correspondent added that “the warships had their 
guns displayed and stood in contrast to D’Annun- 
zio’s little fleet of one battleship, four destroyers, 
and smaller craft, moored at the Fiume wharves.” 
He also said that “the whole maneuver was part of 
a demonstration by the Italian Government to show 
its resources.” In an Associated Press dispatch 
from Trieste yesterday the assertion was made that 
“declaration of a state of war with Italy, beginning 
Friday morning, by Capt. Gabriele D’Annunzio, is 
not regarded in a serious light by military com- 
manders here. All travel in and out of Fiume has 
been placed under restrictions and baggage is being 
thoroughly searched for arms.” Last evening’s ad- 
vices from Trieste state that “A state of war be- 
tween the Kingdom of Italy and the ‘Regency of 
Quarnero’ at Fiume began at midnight, but up to a 
few minutes before that time there was no visible 
evidence that actual hostilities impended. The block- 
ade was continuing, and the only indications of 
trouble were the fierce pronouncements of Captain 
Gabriele D’Annunzio against General Caviglia and 
the regular Italian troops that were surrounding 
the city.” 





According to a special cablegram from London to 
the New York “Tribune,” neither “Great Britain 





nor France will raise any objection to the return of 
former King Constantine to the Greek throne.” He 
was expected to arrive in Athens the last of this 
week. Attention was called to the fact that the 
‘plebiscite to decide whether he shall take the 
throne again is scheduled for to-morrow.”  Pre- 
miers Lloyd George and Leygues, at their confer- 
ence in London last week, were said to have “agreed 
that it would be a mistake for the Allies to inter- 
vene in the domestic affairs of Greece, and they be 
lieve that Count Sforza, Italian Foreign Minister, 
will express the same opinion.” 

In a special dispatch Tuesday morning from Lu- 
cerne, to the New York “Times,” the statement was 
made that “Constantine and his fellow exiles have 
made preparations for their return to Athens as 
soon as the result of next Sunday’s plebiscite is 
announced.” At that time the exact date of his de- 
parture had not been fixed. 

The Paris “Temps,” in a long editorial on the Near 
East problem, demanded “revision of the Turkish 
treaty with a view to stopping the spread of Bol- 
shevism in the Orient and French negotiations with 
the Turkish Nationalists.” It was claimed that “the 
French losses in their hard campaign have been 
costly, and even if the Greek campaign were con- 
tinued by Constantine, his 180,000 troops would be 
necessary to police the territory, while the Bolshe- 
viki have large forces behind the Turkish National- 
ists, who have been supported by the Moscow Gov- 
ernment.” In a cablegram from Paris Thursday 
morning a special correspondent of the New York 
“Times” declared that “France will accept Constan- 
tine as King of Greece and there will be no revision 
of the Sevres Treaty, at least for the present.” He 
asserted also that “this is the double conclusion to- 
ward which the London negotiations are inevitably 
tending.” 

In an Associated Press cablegram yesterday morn- 
ing the announcement was made that “the Allied 
Premiers, in conference to-day [Thursday], agreed 
to send a note to the Greek Government declaring 
that the restoration of Constantine to the throne of 
Greece would be regarded as ratification by that 
country of Constantine’s hostile acts, and would cre- 
ate a new and unfavorable situation in the relations 
between Greece and the Allies.” It is interesting, 
on the other hand, to contemplate the following 
London dispatch, already made public here yester- 
day morning: “Bonar Law, replying to questions 
in the House of Commons to-night [Thursday], said 
that if the Greek people chose to take a step which 
this country would deplore, Great Britain and her 
allies had no intention of resorting to hostile action, 
in the sense of force, to prevent them from giving 
effect to it.” In contrast to an earlier dispatch from 
Lucerne, that Constantine was ready to start for 
home at any time, a cable message from that centre 
vesterday stated that “Constantine’s ardor to re- 
turn to Greece at the earliest possible moment seems 
to have cooled, or perhaps. the latest news from 
Athens is not so encouraging as had been antici- 
pated. There certainly is a hitch somewhere. Os- 
tensibly it is due to difficulties of travel.” 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 544% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 
and 444% in Holland. In London the private bank 
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rate is lower, having been reduced to 64@63%% for 
both sixty and ninety days, against 6 11-16@6%% 
a week previous. Money on call in London early in 
the week advanced to 6% but reacted and closed at 
444%, against 514% last week. Mail advices re- 
ceived this week state that the Bank of Finland has 
recently raised its discount rate to 9%. The reason 
for this action is said to have been increasing money 
stringency and the expansion of loans by private 
institutions. So far as we have been able to ascer- 
tain, no reports have been received by cable of open 
market discounts at other centres. 





The British Treasury statement for the week ending 
Nov. 27, showed that revenues and income fell below 
expenses and outgo, with the result that the Exche- 
quer balance was reduced £447,000. Expenditures 
amounted to £16,327,000, against £14,835,000 last 
week, while the total outflow including Treasury bills, 
advances and other items repaid was £114,906,000 
(compared with £109,510,000 for the week ended 
Nov. 20). Receipts from all sources were £114,459,- 
000, against £110,579,000 the week previous. Of this 
total revenues contributed £15,705,000, against 
£22,167 ,000 a week earlier, savings certificates £600,- 
000, against £750,000, and sundries £100,000, against 
£257 ,000 a week ago. Sales of Treasury bills aggre- 
gated £79,749,000. This compares with £77 ,665,000 
the week before, and is considerably in excess of 
repayments, so that the volume outstanding has 
again been augmented, to £1,096,594,000, in com- 
parison with £1,090,379,000 last week. Treasury 
bonds to the amount of £605,000 were issued, against 
£601,000. Temporary advances were again reduced, 
this time £5,250,000, to £231,114,000. Total float- 
ing debt registered an increase to £1,327,708,000, 
which compares with £1,326,743,000, the amount 
shown in the preceding statement. A year ago it 
stood at £1,296,665,000. Exchequer balances aggre- 
gate £3,350,000, against £3,797,000 the previous 
week. 





The Bank of England reported an increase of no 
less than £878,440 in its gold item: quite the largest 
in some time, but this was offset, by a reduction in 
total reserve of £1,639,000, the result of an increase 
in note circulation of £2,517,000. Furthermore, the 
proportion of reserve to liabilities has been cut to 
7.88%, or the lowest percentage recorded since the 
Overend-Guerney panic of May 1866, when the per- 
centage fellto34y%. A week agoit stood at 11.83%. 
The highest percentage this year was 23.49% in 
March. Last year the maximum was 24.20%, on 
Aug. 14, and the lowest, 9.25% on Dec. 31. At the 
outbreak of the war in 1914 the ratio fell to 14.60%, a 
then unprecedentedly low figure. The present de- 
cline is largely due to the Dec. 1 payments, also in 
some measure to preparations for the heavy year-end 
settlements, and was directly caused by the almost 
sensational expansion of deposits and notes. Public 
deposits gained £3,662,000, while other deposits 
registered the huge expansion of £37,371,000. Gov- 
ernment securities were increased £41,495,000. In 
loans (other securities) there was an increaes of 
£1,246,000. Gold on hand now stands at £124,991,- 
291. _A year ago the total on hand was £91,790,369, 
and in 1918 £76,011,241. Circulation has reached 
the huge total of £130,478,000, which compares with 
£88,133,900 in 1919 and £67,047,775 a year earlier. 
Reserves aggregate £12,958,000, as against £22,- 








106,469¥and £27,413,466 one¥and¥twogyears ago, 
respectively. For loans the sum is £75,351,000, in 
contrast with £78,808,515 last year and £97 ,596,733 
in 1918. Nochange has been made in the Bank’s 
official discount rate, which continues to be quoted 
at 7%. Clearings through the London banks for the 
week totaled £753 ,233,000, as against £675,708,000 a 
week ago and £721,210,000 last year. We append a 
tabular statement of comparisons of the different 
items of the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919, 1918. 1917. 1916. 

ee. i. Dec. 3. Dec. 4. Dec. 5. Dec. 6. 
Circulation 130,478,000 88,133,900 67,047,775 43,728,080 37,858,335 
Public Deposits.... 21,652,000 29,793,878 26,530,367 36,458,001 58,716,597 
Other deposits. _-..142,685,000 146,537,547 154,198,738 135,638,569 108,946,191 
Govt. securities__.. 93,896,000 84,300,830 73,544,385 65,912,870 42,187,693 
Other securities._... 75,351,000 78,808,515 97,596.733 91,798,972 106,749,646 
Reserve notes & coin 12,958,000 22,106,469 27,413,466 32,256,875 36,534,395 
Coin and bullion. ..124,991,291 91,790,369 76,011,241 57,534,955 55,942,730 
Proportion of reserve 

to liabilities 

Bank rate 


18% % 


5% 


21.79% 


1314 % 15.17% 
/ 6% 


6% 5% 





The Bank of France reports a further gain of 
3,412,000 franes in its gold item this week. The 
Bank’s total gold holdings are thus brought’ up to 
9,495,108,825 franes, comparing with 5,577,239,251 
francs at this time last year and with 5,467,629,158 
francs the year before; of these amounts 1,948,367 ,056 
francs were held abroad in 1920, 1,978,278 ,416§francs 
in 1919 and 2,037,108,484 franes in 1918. During 
the week bills discounted increased 175,592,000 
francs, advances were augmented by 7,553,000 francs 
and general deposits rose 281,972,000 francs. On 
the other hand, silver fell off 5,644,000 francs, while 
Treasury deposits were reduced 176,825,000 frances. 
A further contraction of 233,427,000 francs‘occurred 
in note circulation, bringing the total outstanding 
down to 38,573,305,370 frances, contrasting with 
37,756 ,325,940 franes at this time in 1919 and with 
28,732,703 ,650 francs in 1918. On July 30 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,785 franes. Comparisons*of the 
various items in this week’s return with the figures of 
last week and corresponding dates in 1919fand 1918 
are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 

3,412,000 

No change 


— 





Status as of 
Dec. 4 1919. 
Francs. 
3,598 960,835 
1,978 ,278,416 





Dec. 5 1918. 
Francs, 

3,430,520,673 

2 037,108,484 


Dec, 2 1920. 
Francs. 

3,546,741 ,769 

1 948 ,367 ,056 


Gold Holdings— 


Abroad __.-_- see 





5,467 629,158 
319,941,426 
998 ,426,443 

1,182 ,530,417 

28 ,732 ,703 ,650 
257,900,123 
2,557 ,004,183 


5,495,108,825 5,577,239,251 
242 597,495 280,487,708 
3,455,111,298 1,300,427,273 
2,074,580,000 1,359,590,849 
38 573,305,370 37,756,325,940 
110,510,000 50,119,514 
3,.743,365,894 2,982,429,476 


a Inc. 
Silver 


3,412,000 
5,644 ,000 
Bills discounted...Ine. 175,592,000 
Advances ....---.- Inc. 7,553 ,000 
Note circulation... Dec. 233,427,000 
Treasury deposits. Dec. 176,825,000 
General deposits._Inc. 281,972,000 





In its statement issued as of Nov. 20, the Imperial 
Bank of Germany shows that total coin and bullion 
increased 205,000 marks, while gold remained un- 
changed. Treasury notes decreased 859,313,000 
marks, while notes of other banks were expanded 
366,000 marks. In bills discounted there was a 
contraction of 2,776,655,000 marks. Investments 
showed a falling off of 8,547,000 marks. Deposits 
were again heavily reduced, viz., 3,590,492,000 
marks. A feature of the statement was a cut in note 
circulation amounting to 512,045,000 marks. A re- 
cent cablegram from Germany states that this 1s 
only the second time since the armistice that the 
Reichsbank has shown a reduction in note circula- 
tion of such large proportions—more than half a 
billion marks. Advances increased 10,964,000 marks, 
but other securities fell off 400,283,000 marks. Other 
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liabilities gained 69,274,000. The Bank’s gold hold- 
ings are given as 1,091,600,000 marks, which com- 
pares with 1,090,760,000 marks a year ago and 2,308,- 
560,000 marks in 1918. Despite recent reductions, 
note circulation is still vastly in excess of all previous 
totals and stands at 63,104,900,000 marks, against 
31,319,060,000 marks in 1919 and 17,905,400,000 
marks the year before that. 





Saturday’s statement of the New York City Clear- 
ing House institutions was somewhat disappointing, 
in that it showed another loss in surplus, converting 
that item once more into a deficit, the eighth for the 
present year and a record of the kind only exceeded in 
the three panic years of 1893, 1907 and 1914. How- 
ever, as frequently pointed out, this has become more 
or less of a bookkeeping transaction dependent upon 
the extent of the borrowing at the Federal Reserve 
Bank. Some bankers take the view that the showing 
made by the banks lately signifies tight money at the 
year end. The loan item was again reduced, $13,- 
355,000, but net demand deposits rose $5,760,000 
to $4,015,624,000. This is exclusive of Government 
deposits of $35,447,000 in which a contraction of 
$32,609,000 occurred during the week. Other chang- 
es included an increase in cash in own vaults of 
members of the Federal Reserve Bank of $5,150,000 
to $101,568,000 (not counted as reserve), a decline 
in reserves in vault held by State banks and trust 
companies of $49,000 to $9,292,000 and a reduction 
of $111,000 in reserves of State banks and Trust 
companies in other depositories to $9,540,000. 
Reserves of member banks with the Federal Reserve 
Bank were reduced $15,692,000 (and this was prim- 
arily the cause of the wiping out of surplus), to $509,- 
641,000. In aggregate reserve, there was a loss of 
$15,852,000 which carried the total down to $528,- 


473,000. The cut in member banks reserves coupled 
with an expansion in deposits, not only eliminated 
surplus completely, but resulted in a deficit of $4,- 
085,500, as compared with the previous week’s 


surplus of $12,470,380. The above figures for surplus 
are on the basis of 13% reserves above legal require- 
ments, but do not include cash in vault amounting to 
$101,568,000 held by these banks on Saturday last. 
The Federal Reserve Bank statement, on the other 
hand, made a better showing, and registered another 
small increase in its ratio of cash reserve, from 40.0 
to 40.8, which was brought about mainly by aa 
increase in total reserves of $8,728,000 and a de- 
crease in net deposits of $14,571,000, changes which 
more than offset an expansion of $6,700,000 in 
outstanding’ Federal Reserve notes. Members’ bor- 
rowings as measured by total bill holdings were 
reduced $11,474,000. ‘Total earning assets on all 
accounts came down $16,897,000. The bank state- 
ments will be found in more complete detail on sub- 
sequent pages. 





Speculative interests in Wall Street were somewhat 
confused, particularly during the first half of the 
week, as to the probable trend of the local money 
market in December. Last week they had been led 
to believe that, in spite of the big disbursements that 
must be made before Jan. 1, both time and cal 
money would be materially easier than for a long time. 
When call money was quoted at 7% before the week 
was half over, instead of at 6%, as had been rather 
generally expected, those interests began to take 
closer account of money market conditions than they 





had thought would be necessary. They noted also 
that time money did not appear to be in as abundant 
supply as it was last week. The market for that 
commodity was pretty generally characterized as nom- 
inal. Rates did not undergo any special changes. 
There were no flurries in the call money market, 
but as the middle of the month more nearly ap- 
proaches higher rates would not cause surprise. 
Banking opinion still differs more or less as to what 
money is likely to be during the first three months 
of next year. Some of the most prominent bank 
officials say that if general business continues to go 
during that period in the way that it has in the last 
three months money is certain to be easier. One 
bank president says that even when business in this 
country begins to improve he is of the opinion that 
there will be enough money for all legitimate pur- 
poses. He pointed out that for several months back 
the greater part of the funds that have been released 
through liquidation have had to be used in taking 
care of large concerns that found themselves with big 
inventories and short of cash. Gradually, he sug- 
gests, those companies will be able to work out of 
their difficulties and liquidate their loans. The 
withdrawal of $32,000,000 of Government funds 
from the local banks this week did not appear to dis- 


turb the situation here. Considerable attention was 
pa d in the financial district to the hopeful expressions 


of opinion by Governor Harding of the Federal Re- 
serve Board in Washington yesterday. 





Dealing with specific rates for money, loans on call 
have ranged between 6 and 7% during the week, as 
against 5@7% last week. On Monday and Tuesday 
7% was the high, and 6% low, also for renewals each 
day. Wednesday and Thursday there was no range, 
a flat rate of 7% being quoted, which was the high, 
low and ruling for both days. On Friday trading 
was still quiet and call funds again renewed at 7% 
which continued to be the maximum and minimum 
quotation. The above figures apply to mixed col- 
lateral and all-industrial loans alike. Funds were in 
fair demand, but the inquiry was light. The slightly 
firmer tendency is probably explained by heavy Gov- 
ernment withdrawals from the banks. In time 
money the market was very dull and very few trades 
were reported, even for the shortest periods, a fact 
which is attributed to the expectation of borrowers 
for appreciably easier money. rates after the turn of 
the year. On Friday a firmer tone was noted and 
rates were fractionally up, at 744% for sixty and nine- 
ty days and 6'4%4% for four, five and six months’ 
money on regular mixed collateral, with approxi- 
mately 14 of 1% above these figures asked for all- 
industrial loans. This compares with7@7144% and 
6%, respectively, a week ago. 

Mercantile paper has ruled quiet but steady, with 
no new feature of moment to report. Country banks 
furnished most of the limited business which is pass- 
ing. Sixty and ninety days endorsed bills receivable 
and six months’ names of choice character continue 
to be quoted at 734@8%. Names not so well known 
still require 8%. 

Banks’ and bankers’ acceptances have been moder- 
ately active, with both local and out-of-town insti- 
tutions in the market as buyers. Brokers are respon- 
sible for the statement that the inquiry is broadening 
perceptibly, coming not only from institutions but 
from corporations and individuals. Buying of prime 
New York bills was noted by savings banks. The 
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tone of the market is steady, at the levels previously 
current. Loans on demand on bankers’ acceptances 


remain as heretofore at 544%. Detailed quotations 


are as follows: 

De livery 
within 
30 Days. 
6% bid 
6% bid 
bid 





Spot Delivery 
Sizty 
Days. 
6% @6 

6%@6% 
8SG@7 





Ninety 
Days. 
64 @6% 
6% @6% 


Thirty 

Days. 
6% @6 
64% @6 

8@7 8 


There have been no changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 3 1920. 





Discounted bills maturtng 
wtthin 90 days (including 
member banks’ 15-day col- 
lateral notes) secured by— 


Agricul- 
tural and 
live - Stock 
paper 
maturing 
91 to 180 
days 


Bankers’ 
accep- 
tances 

disc’ted 
for 
member 
banks 


Federal Reserve 
Bank of— 





Other- 
wtse 
secured 
and 
unsecured 


Treasury, Liberty 
certifi- | bonds 
cates of and 
tndebdt- Victory 
edness notes 








Philadelphia 
Cleveland 


aX 


5% 
6 


5% 
5% 
6 


Minneapolis 
Kansas City 


RN 


























ABANANNAAAINN 
AAAIAANINAAgIANs 
AAANAINNAFIa AGA NIS 





* 54% on paper secured by 54% certificates, and 5% on paper secured by 4% % 
and 5% certificates. 

+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 
= Dallas and 5%% in the case of Cleveland, Richmond, Chicago and San Fran- 
cisco. 

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a %% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 





Dulness has been the most prominent character- 
istic of the week’s operations in sterling exchange and 
the volume of transactions recorded was said to be 
the smallest in quite a while. In fact there were 


times during the week when trading was almost at a 


standstill. Despite this inactivity, however, which 
so sharply contrasts with the excitement and heavy 
dealings of the recent past, the undertone was firm 
and quotations, though lower than a week ago, were 
maintained at around 3 48%, with the high 3 49%. 
This compares with the previous high on the current 
upward movement of 3 5224. Price levels in the final 
dealings were lower on an increase in offerings, and 
the close was only a fraction above the lowest for the 
week. 

Probably the most important factor in upholding 
prices this week has been the lessening in the supply 
of commercial bills, which is variously attributed to 
the practical closing of the autumnal crop-moving 
season, also to a falling off in exports due to dis- 


turbed business conditions both here and abroad. 
Europe is undoubtedly still in the market for large 


quantities of American commodities, but the appar- 
ent inability to formulate any comprehensive plan 
for financing foreign trade requirements and the grad- 
ual exhaustion of existing credit arrangements is 
making it impossible for American exporters and busi- 
ness men to continue their accommodations to needy 
European customers. In the opinion of somé 
thoughtful observers, curtailment of exports under 
present conditions is not wholly an unfavorable 
symptom, since it is argued that the piling up indefi- 
nitely of huge debts by Europe is regarded as a 
hazardous if not actually dangerous procedure. 
Hopes for the announcement of some tangible method 
of stabilizing foreign exchange on the part of the 
League of Nations conferrees at Geneva are waning 
perceptibly, though many large operators are said 





to have adopted a waiting attitude, pending further 
developments in this direction. Among the favora- 
ble influences of the week were the continued ease in 
the local money market and the inauguration of a 
substantial demand for foreign currencies to remit 
for Christmas. Selling of American securities by 
British interests in this market has apparently ceased 
for the time being. The political troubles in Ireland 
and Greece were without appreciable effect on market 
levels, though news of the outbreak of fresh trouble 
in Italy had a rather depressing effect on market 
sentiment and brought about renewed selling. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was firm and a small 
fraction higher, with demand at 3 4834@3 494%, 
cable transfers at 3 4914@3 5044 and sixty days at 
3 43@3 4334; business was quiet and offerings light. 
Monday’s market was easier, mainly as a result of 
lower cable quotations from London which had a 
depressing effect and encouraged speculative selling; 
demand declined to 3 477%%,@3 48%, cable transfers 
to 3 48°4@3 493% and sixty days to 3 424%4@3 42%. 
Trading was exceptionally dull on Tuesday and the 
volume of transactions small; rates, however, were 
firm and there was an advance to 3 4814@3 48%% for 
demand, 3 48%@3 491% for cable transfers and 
3 4224@3 42°% for sixty days. On Wednesday no 
increase in activity was reported but as offerings 
were scarce, price levels were maintained and demand 
ranged at 3 4814@3 48%, cable transfers at 3 49@ 
3 4934 and sixty days at 3 4244@3 42%. Dulness 
was the feature of Thursday’s dealings and prices 
were a small fraction lower, at 3 4814@3 488% for 
demand, 3 48%@3 49% for cable transfers and 
3 4224@3 42% for sixty days. On Friday the mar- - 
ket was easier, and prices receded, chiefly as a result 
of more liberal offerings of bills; demand declined to 
3 46144@3 484, cable transfers at 3 47144@3 49, and- 
sixty days at 3 4034@3 42%. Closing quotations 
were 3 411% for sixty days, 3 467% for demand and 
3 4752 for cable transfers. Commercial sight bills 
finished at 3 4534, sixty days at 3 38%, ninety days 
at 3 373%, documents for payment (sixty days) at 
3 393% and seven-day grain bills at 3 447%. Cotton 
and grain for payment closed at 3 4534. Gold to the 
amount of $6,200,000 arrived here this week on the 
steamers Lapland and Saxonia, from London, and 
about 1,000,000 frances from France on the 58. 8S. 
La France in gold bars. More gold is on its way on 
the S. S. Finland and the Adriatic. The financial 
district is looking for a continuation of large gold 
shipments from London and there is some talk that 
recent imports have been for account of the British 
Government for the purpose of retiring the United 
Kingdom notes of 1921. These notes are secured by 
collateral and it is thought that Great Britain might 
consider it advisable to retire them and thus release 
the securities behind them. Nothing definite on this 
point, however, is available. 





Attention for the moment appears to be concen- 
trating on the Continental exchanges, and while 
trading at nearly all important European centres 
was also comparatively light, rates fluctuated quite 
actively. For one thing, London sent lower quota- 
tions early in the week and this served to encourage 
speculative selling, with the result that lire, francs 
and marks for a time were under considerable pressure. 
Francs lost 30 centimes from the 16.27 level reached 
in the initial transactions. Lire fell 25 points to 
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27.42. Antwerp francs were also materially lower, 
losing 20 points to 15.67. Exchange on Berlin re- 
ceded to 1.38, a decline of 74% points. Subsequently 
there was a falling off in the supply of offerings and 
prices rallied, gains of from 5 to 10 points being shown, 
although at the extreme close the market again 
turned weak, mainly on selling induced by fears 
over the latest developments in Italian affairs with 
regard to Fiume, and final quotations were generally 
lower. Movements, however, displayed considerable 
irregularity, and trading, which was more or less 
spotty, at no time assumed really important propor- 
tions. 

A noteworthy feature of the week was the decision, 
reached after prolonged deliberation and numerous 
conferences and consultations, by a preponderating 
majority of New York banks to quote in future all 
foreign currencies in cents per unit. The new method 
of quoting exchange, which went into effect on 
Wednesday, affects French, Belgian and Swiss francs 
and Italian lire only, since German marks, Greek 
drachmas, as well as the Scandinavian and all other 
Continental exchanges, were already on this basis. 
From now on, therefore, exchange on Paris, Antwerp, 
Zurich and Rome will be quoted in American cents 
per unit of francs and lire, instead of as formerly the 
number of francs or lire to the dollar. This action 
is the outcome of the questionnaire sent out several 
months ago by the American Bankers’ Association 
to bankers both here and abroad, requesting opinions 
as to the advisability of inaugurating such a change. 
Toward the latter part of the week French francs 
ruled at 6.06 (16.54), Antwerp francs at 6.42 (15.57), 
and Italian lire at 3.6614 (27.34), with the close 
slightly under these figures. 

Announcement that France has at last decided to 


permit trading with Soviet Russia aroused some com- 
ment, as also did news that the Supreme Economic 
Soviet of Russia has issued a decree granting rights 


in Russia to foreigners. The consensus of opinion 
still is, however, that trading with that country is 
not likely to attain even moderate proportions for a 
good while to come. Greek drachma reflected the 
grave political crisis in Greece by falling to another 
new low of 8.25. It was reported that for a time all 
financial transactions were suspended at Athens with 
banks withholding credit. The port of Piraeus is 
crowded with American and British merchandise 
shipping on consignment but not accepted because 
of the unfavorable exchange situation. The mer- 
chandise is valued at many millions of dollars. 
Greek exchange at Paris at one time averaged 100 
francs for 70 drachmas. It is learned that in accord- 
ance with a request of the Italian Postal Administra- 
tion the Postmaster-General at Washington has issued 
an order effective Dec. 15, instructing postmasters 
at international offices to express postal money orders 
drawn for payment in Italy in dollars and cents 
only. The Italian Administration assures remitters 
of orders that payees will receive the largest possible 
amount in Italy, since the authorities of that country 
agree to pay orders at the market rate on the date the 
descriptive lists of orders are received in Turin. 





The official London check rate on Paris closed at 
57.38, against 57.70 last week. In New York sight 
bills on the French centre finished at 6.01 (in Amer- 
ican cents per unit), against 16.47 (the number of 
francs to the dollar); cable transfers at 6.02, against 
16.45;7 commercial; sight; bills’ 5.96, against 16.52, 





and commercial sixty days 5.93, against 16.58 the 
week previous. Closing rates on Belgian francs 
were 6.38 (in American cents per unit) for checks and 
6.39 for cable transfers, against 15.52 and 15.50 
(the number of frances per dollar). Berlin marks fin- 
ished at 1.4034 for checks and 1.4134 for cable re- 
mittances, which compares with 1.421% and 1.44% 
last week. For Austrian kronen the close was 
00.3014 for checks and 00.3114 for cable transfers, 
against 00.30 and 00.31 a week earlier. Lire fin- 
ished the week at 3.5914 for bankers sight bills (ex-’ 
pressed in cents per unit) and cable transfers 3.6014, 
against 27.30 and 27.28 (the number of lire per dol- 
lar) the preceding week. Exchange on Czecho- 
Slovakia closed at 1.22, against 1.22%; on Buch- 
arest 1.49, against 1.46; on Poland at 20, against 23, 
and on Finland at 2.10, against 2.25 a week ago. 
Greek exchange, after early weakness turned strong 
and finished at 8.85 for checks and 8.90 for cable 
transfers. Last week the close was 8.35 and 8.45. 

Neutral exchange has followed the course of the 
other exchanges, and dealings were at a low ebb, 
with changes in quotations, generally speaking, nar- 
row. Guilders, Swiss francs and Spanish pesetas all 
ruled at or near last week’s levels, and the same is 
true of Scandinavian exchange. A dispatch from 
the Hague states that the Dutch Government is 
preparing a law designed to reduce the cost of living 
and improve the exchange value of the guilder by 
restricting imports. It is also reported that the new 
law will either prohibit the importation of luxuries or 
impose heavy duties on them. From reports re- 
ceived at Washington it is learned that the Danish 
Council of Manufacturers has appointed a special 
committee of experts for the purpose of investigat- 
ing all questions relating to sales and purchases as 
influenced by present exchange rates, the fuel prob- 
lem and the question of revising customs laws. Span- 
ish bankers are said to be gravely alarmed over the 
prevailing outburst of speculation at that centre, and 
are inaugurating rigid precautionary measures in all 
banking transactions. The Spanish Finance Minis- 
ter has declared his intention of taking immediate 
action looking to an increase in customs tariffs on 
articles of luxury for the purpose of correcting the 
unfavorable balance of trade. As rapid action is 
necessary, it is thought likely that provisional orders 
will be enforced until new legislation has been passed. 

Bankers’ sight bills on Amsterdam closed at 30.45, 
against 30.60; cable transfers 30.55, against 30.70; 
commercial sight 30.39, against 30.54 and com- 
mercial sixty days at 30.02, against 30.20 last week. 
Swiss francs finished at 15.6514 (in cents per unit) 
for bankers’ sight bills and 15.6614 for cable re- 
mittances, as compared with 6.37 and 6.35 (the 
number of francs per dollar) a week earlier. Copen- 
hagen checks closed at 13.76 and cable transfers at 
13.86, against 13.50 and 13.60. Checks on Sweden 
finished at 19.23 and cable transfers at 19.33, against 
19.25 and 19.35, while checks on Norway closed at 
13.70 and cable transfers 13.80, against 13.50 and 
13.60 the week before. Final quotations for Spanish 
pesetas were 13.02 for checks and 13.04 for cable 
transfers. This compares with 13.08 and 13.10 
last week. 

As to South American quotatinos, the undertone 
was firmer both for Argentina and Brazil, and the 
check rate on the former rallied to 34.87% and 
cable transfers to 35.00, against 33.50 and 33.62% 
last week. Brazil finished at 16.25 for checks and 
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16.37% for eable transfers in comparison with 15.75 
and 15.8714 in the week preceding. It is said that 
the Argentine Government is to be asked to take 
steps to lower living costs by releasing the vast 
stores of food and other articles with which customs 
houses are filled to overflowing and which are being 
held because of the unfavorable exchange situation. 
A recommendation has been made to open a “house 
of conversion” permitting free traffic in gold for 
purpose of normalizing exchange and restoring trade 
and commerce. Chilian exchange was also firmer, 
although the close was a shade easier at 13.96, 
against 14.00 last week. Peru is now quoted at 
4:10, against 4.05 a week ago. 

Far Eastern rates continues to decline for Hong 
Kong and Shanghai currencies, and the former has 
been lowered to 6034@61, against 6614@66%, 
while Shanghai is now quoted at 7914@80, against 
8414@8414. Yokohama finished at 5024@50%, 
against 5054@50%; Manila, 46144@4634 (unchanged) 
Singapore, 40144@41, (unchanged); Bombay, 2894 @ 
2914 (unchanged), and Calcutta 281446@28%4, (un- 
changed.) 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,258,000 net in cash at a result of the cur- 
rency movements for the week ending Dec. 3. Their 
receipts from the interior have aggregated $10,752,- 
000, while the shipments have reached $3,494,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold imports, which together occa- 
sioned a loss of $30,247,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 


$22,989,000, as follows: 





| Net Change in 
| Bank Holdings. 


Out of 
Banks. 


Into 


Week ending December 3. | 
Banks. 





$3,494,000 Gain $7,258,000 
46,92€ 000 Loss 30,247,000 

| $27,431,000! $50,420,000 Loss $22,98,000 
The following table indicates the amount of bullion 


in the principal European banks: 





$10,752 ,000 
16,679,000 


Banks’ interior movement | 
Sub-Treas. and Fed. Res. operations_ | 














Dec. 2 1920. | Dec. 4 1919. 








Banks of— 


Gold. Silver. Total. | Gold. Stlver. Total. 








£ £ £ 
124,991,291, 91,790,369 
10,360,000 152,229,672 143,958,433 
354,550 54,933,150 54,525,950 
2,369,000 13,313,000, 11,201,000 
23,166,000 121,351,000 96,779,000 
3,018,000 35,210,000 32,202,000 
1,661,000 54,673,000 52,680,000 
1,107,000 11,767,000 10,653,000 
4,484,000 26,121,000 19,128,000 
15,689,000, 16,677,000 
12,783,000 10,634,000 
8,116,000 8,151,000 





SS — 


£ 
Ctimeennal. Gaerne 
11,200,000 155,158 ,433 
1,066,450 55,592,400 


£ 
England - -|124,991,291 
France a_-_/|141,869,672 
Germany | 54,578,600 
Aus-Hun.-.} 10,944,000 
Spain ..--} 98,185,000 
Italy __.--.| 32,192,000 
Netheri'ds | 53,012,000 
Nat. Bel..| 10,660,000 
Switz’land | 21,637,000 
Sweden _-_-_| 15,689,000 
Denmark .- 
Norway --| 


2,374,000 13,575,000 
25,267,000 122 ,04€ ,O0O0O 
2,997,000 35,199,000 
488,000 53,168,000 
1,085,000 11,738,000 
2.393,000 21,521,000 
16,677,000 

10,816,000 

8,151,000 


12,644,000 
8,116,000 
Total week|584,518,563 46,658,550 631,177,113 548,379,752 47,052,450 595,432 ,202 
Prev. week 583,507,643 46,496,300 630,003 943 543 .949.119 48,007,650 591 956.769 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 

















THE OPEN SHOP. 


It ought to be clearly understood that the adop- 
tion of the open shop is not contrary to the best in- 
terests of unionized labor. It is just as clearly a 
defense against the domination from the outside of 
any labor organization. It tacitly recognizes the 
rightful existence of both the shop committee and 
the craft union. But it is a guaranty to the indi- 
vidual integrity and the industrial independence, 
to paraphrase a little, of both the employee and the 
employer. 

A campaign by a Federation of Labor to oppose 
the principle of the open shop, in view of these facts, 
amounts to an admission that the chief good to be 





attained and the firm purpose of the “union” is, by 
and through coercion. Nor can there be, in logic, 
any movement by organized employers to bring 
about the adoption of the open shop. This would 
be a contradiction of its essential principle—which 
is an open and free contract between employer and 
employee. If employers bound themselves together 
to enforce the open shop policy they would become 
the slaves of organization in the same way work- 
ingmen now are who stand by the union in its policy 
of a closed shop. Moreover, this would prevent 
the individual employer from meeting the needs of 
his one peculiar industry. 

It ought to be apparent that the open shop policy 
leaves the union free to pursue uninterfered with 
its work of education, which was its primal pur- 
pose and must remain its chief good. To educate 
the workingman to a knowledge of his dignity as a 
man and citizen and his worth as a social and eco- 
nomic factor, must ever redound to the good of the 
laborer. It must ever further the advance and 
stability of society and government. And equipped 
with this knowledge the workingman is able te 
give a good reason for adequate compensation for 
his services. No cupidity upon the part of em- 
ployer can withstand the pressure of this force. It 
becomes part and parcel of the upward and onward 
movement of civilization. 

But it follows that a campaign to compel a closed 
shop will compel the open shop to become a closed 
one to union labor. As matters stand the employer 
is free to employ either a union or non-union work- 
man. If the unions undertake to compel him to 
employ only union labor, he will be obliged if he is 
to maintain his lawful independence, to employ only 
non-union labor. And we shall have the battle 
royal between employers and employees. And it 
would be the height of wisdom and a vast benefit 
to industry if union labor would accept the open 
shop, even if in doing so it should regard it as a 
compromise. And the same is true of the union 
demand as to collective bargaining. If the unions 
would indicate a withdrawal of opposition to the 
shop council or committee, it would go far to in- 
augurate industrial peace. And much of the com- 
ing peace of the world depends upon union labor 
adopting a pacifist rather than a militant attitude. 
Force, exercised merely as the brutality of power, 
may be as destructive and deadly in peace as in 
war. 

If we consider the workingman in the open shop, 
without passion and bitterness, we behold him as 
a free man. He possesses all the potentiality of his 
individual character. He is free to work or not te 
work as he pleases. He is an equal factor in a 
contract. He can demand his due wage and get it, 
if conditions will permit, freed from all the level- 
ing of unionization. His skill, his industry, his 
good-will, his unselfish interest in the success of 
the plant, are his own. He can barter them under 
his own intellect and conscience as he pleases. If 
one owner and employer does not want him, an- 
other will. And his chief value, the legitimate and 
inevitable estimate of his worth, lies in his power 
to “make money” for his employer—that is to say, 
to make the concern which employs capital pros- 
perous and more prosperous—to give it, in a word, 
a stability which insures its existence and thus in- 
sures his own. This individual power passes from 
him when he submits to the dictation of a union. 
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Looked at dispassionately, the open shop which 
does not require that a man shall not belong to a 
“ynion” is an olive branch in the present contro- 
versy. For the employer has as much right to say 
“thou shalt not” as has the employee. But strikes 
and lockouts are minimized by the acceptance of 
this principle, though they are not prohibited. 
What seems certain is that the elevation to free- 
dom and power of the individual workman in his 
relation to the employer in the open shop will ele- 
vate his place in the union outside. He will be- 
come a sub-citizen therein, if we may so express it, 
as the individual is a sovereign not a slave in his 
political relation to Government. First a man, 
then a citizen; first a workman worthy his hire 
and then a union man free and equal among his 
kind. 

We read of what is called hysteria—caused by 
war. There is in it the blindness of hate and the 
enervation of anger. The mind, sagging into con- 
sequent inactivity, is quickly aroused by conditions 
as they come in contact with the personal fortunes. 
We do not see clearly. There is a cloud, and in it 
shapes appear, spectral and exaggerated. There 
is sudden stiffening into resistance. Employers 
and employees need liberation from this thrall. And 
there is one human relation which will last as long 
as time lasts—the relation of man to man; the 
meeting together in the process of living; the part- 
nership in all production; the full interchange of 
thought upon the “business” of living by labor; 
the freedom to engage each with the other in a con- 
tract for a purpose which is mutual; the depend- 
ence of current labor upon past or stored-up labor 
in enterprises and institutions, and of these upon 
current labor; and the fellowship of mutual good- 
will, without which nothing is accomplished. 








THE FUTILITY OF FIGHTING FALLING 
PRICES. 


One of the hardest things to do in business is to 
“charge off” a loss. As long as there is a remote 
contingency that a realization may be made on the 
so-called “asset” it is like “pulling teeth” to put it 
on the loss side of the ledger. And yet a dead asset 
is more than a loss, it is a continuing liability. It 
deceives and disorders. Remaining on the books, 
it seems to lend power when, in fact, it is a draw- 
back on the power that remains. Then there is the 
reluctance to give .up the feeling of wealth and 
business strength which is based on the imagined 
asset. When it comes to banking a representative 
business, there is the almost irresistible desire to 
wait for a turn of events, a possible recuperation 
upon the part of the debtor; a hesitancy to admit 
mismanagement upon the part of officials as well 
as a hope to protect stockholders. But we speak 
here only of commercial and industrial enterprises. 
When the time comes that a loss has developed be- 
yond peradventure it is good business to accept the 
fact, write it into the statement, strike a balance, 
and start fresh, and, as men often say, “forget it.” 

Now it is inconceivable, no matter what the busi- 
ness, that a business should look upon war as all 
gain and no less. Incidentally, here is one of the 
rank injustices of the excess profits law—the Govy- 
ernment forcing business (this was the inceptional 
theory of it) to disgorge, if not ill-gotten gains at 
least gains from exceptional circumstances in lump 





sums at the time, and refusing to recognize the fact 
that the war cost is a continuing burden on all 
business for a generation, regardless of class or 
size of gain. And yet this has its lesson for the 
business man on the other side of the case. And it 
is this—that he cannot hope to retain all his un- 
usual and even immoderate gains for all time, even 
where it has been possible to cover them back into 
the business. The slow gnawing of the tax file will 
bring them down, to say nothing of changing prices. 
It all sums up into this effect—the way to liquidate 
is to estimate values according to undoubted ex- 
change power at the time. A commodity is worth 
“what it will bring” at ordinary sale. 

One form of liquidation is panic, when prices go 
down in a wholesale welter regardless of time or 
circumstance. That, every one agrees, is to be 
avoided. Then men lose control of their own busi- 
ness and are forced into a condition approaching 
bankruptcy. The bubble of inflated credit simply 
bursts. They have no chance to save themselves 
by their own management of their own affairs. And 
this truth appears, that he who liquidates of his 
own free will before he is forced to, occupies a stra- 
tegic position, and may escape some of the effects 
of panic if it does come. He has not waited on 
time to undo him, but has discounted time—and 
has arrived at a stable basis of business estimates 
in advance. He is prepared because his commer- 
cial commodities have no “water,” no false values, 
in them. If, perchance, new circumstances he can- 
not foresee force prices up again, his going business 
on a low safe level is able to take advantage of 
them. 

Now one of the chief elements of the industrial 
reconstruction we talk about so much is this com- 
mercial liquidation. And as has been pointed out 
by a leading bank pronouncement, it has come to 
pass that it is the retailer who is holding back and 
refusing to meet the inevitable. He has a stock of 
goods—bought, it may be admitted, at high prices, 
though there are strong indications that they have 
been priced and held at a war ratio of profits, and 
in some instances at profiteering figures. His ten- 
acity for the war-time schedules, his reluctance to 
turn about and try to sell down to a peace business 
basis, has resulted in inactive stocks. People will 
not buy. And he has simply postponed the day of 
reckoning—when perchance the violence of the 
forced liquidation will test his financial standing. 
Meanwhile he has increased the disorders of credit 
and trade. 

The “Chronicle” recently quoted Mr. Sabin’s 
admirable summary of our assets as a people show- 
ing our tremendous basic strength. Why then does 
“business” lag, and a secret apprehension of what 
is to come exist? Take wheat or corn—wheat con- 
trolling corn. Do we not remember that immedi- 
ately after the Armistice Australia offered to lay 
down wheat, from pent-up stocks, in this country 
at from $1.10 to $1.20 per bushel? With shipping 
as it is, how could it be expected that foreign na- 
tions or peoples would continue to buy our wheat 
at even $2.20 per bushel? And is it not of record 
that one country canceled certain war-time con- 
tracts to buy? Now we find farmers clamoring 
for $300 per bushel and attempting a concerted 
movement to hold back grain to compel that price 
—and must we not add fighting vainly against the 
inevitable, to their own ultimate loss. 
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True, costs of production were heavy. But would 
it not be better to bear the loss and start on a new 
period? Now, this wheat is at the base of every- 
thing. Appearing but once a year it should feed 
the natural energy of the people evenly during that 
period. Under ordinary activities it should go im- 
mediately into commodity circulation not only to 
sustain physical labor but to stimulate and main- 
tain manufacture. But above all, since money is a 
mere medium of exchange, it should become avail- 
able not only to liquidate its own necessary credit 
but that of all the business structure above it. If 
it is held it wastes. If it is held it clogs the ma- 
chinery and impedes the advance. And unless the 
holding of it in the hands of the producer can com- 
pel a world market price, which we have seen to be 
impossible, its ultimate sale even at a somewhat 
advanced price recoils upon the farmer by the cer- 
tain commercial conditions it goes far to create. 
Ordinary sale, therefore, is consistent liquidation. 

Apply this reasoning to stocks of goods in the 
hands of retailers. Here again holding for a high 
price, a war-engendered price, disturbs the circu- 
lation of credit—credit we commonly call the 
“life-blood of trade.” Impeded circulation may af- 
fect the heart, causing a breakdown of the system, 
even death. Hardened arteries, refusing the even 
flow of blood, bring paralysis. ‘Business” not only 
halts, but the business concern is endangered. 
Credit, losing its elasticity, either dilates or con- 
tracts, suddenly. No man knows where he stands. 
He lives in an imagined system of values, a fancied 
stronghold of resources. And here again, unless 
he can control the laws of supply and demand, and 
especially of demand, he is simply nursing elements 
of possible bankruptcy. Therefore, we may con- 
clude—the main thing in merchandizing is to do 
business, to keep stocks moving; and always to rec- 
ognize the fact that low selling, not underselling, 
is the price of customers. 








THE HYSTERIA OF ABANDON. 


That is a pathetic picture which comes to us from 
Russia of the followers of Bolshevism, clad in the 
heterogeneous garments of direst poverty, sitting in 
the new free theater at Moscow, listening to an 
opera and watching the dancing of the ballet. For a 
little pleasure, if it can possibly be a pleasure, is 
bought at a fearful price! We read, also, that.in 
Germany, in the very shadow of mountains of debt, 
the theaters are in full blast. And here a sinister 
feature appears in the picture, for it is said of some 
audiences that they are fairly ablaze with diamonds 
and gold-vested costumes, gathered by the riches of 
those who profiteered in the war. Verily, in either 
case it is: “Eat, drink and be merry, for to-morrow 
we die!”—only that in the case of the poor dupes in 
Russia their joy of abandon must come from the 
hollow mockery of spectacle while they have not 
even the common bread of life. 

These pictures of life may seem far removed from 
the orgy of spending that has been going on in our 
own country, but it is more in degree than kind, 
measured by the seriousness and sanctity of living. 
And of all the swarm of evils that come out of the 
Pandora’s Box of war, this “abandon” is one we 
take least note of. We measure it only in its “busi- 
ness” effect, inaptly measure it even then. The dis- 
truction of poise in life leads to optimism on the one 


hand and pessimism on the other. In the former, it 
is a sort of hilarious dancing in the sunlight of faith, 
in the latter a groveling in the gloom of fear. We 
are not prepared to be dogmatic about saving and 
thrift. There is some philosophy in the lines: “Taste 
life’s glad moments, whilst the wasting taper glows; 
pluck ere it withers, the quickly fading rose.” The 
hard, penurious life of those who, refusing to spend, 
fail to live, is equivalent to a negation of the spirit- 
ual advance. 

As with love, it may be better to have lived and 
lost than never to have lived at all. Sudden afflu- 
ence, even in the matter of unexpected and exorbit- 
ant wages, may unseat the dignity and sanity of 
living. But that form of optimism which takes no 
note of to-morrow is a delusion and a snare. These 
new “relations” of life, forced into being by acci- 
dental power, can never be maintained. True re- 
wards have a way of evening-up. We can and often 
do pay too dear for the whistle. Wasted dollars flung 
to the winds never return, but the eternal verities 
of life and labor are always present. To have had 
one’s “fling at the world” may not be amiss with 
strong characters, but the weak only meet the re- 
action with dread and discontent. He alone can 
look the future in the face who is master of the pres- 
ent. He is master who masters self. 

On the other hand the fear that is in pessimism is 
stifling. We borrow trouble. We discount the 
danger before we reach it. With resources and op- 
portunities at our touch, we refuse to employ them. 
There is panic lurking somewhere in the unknown. 
There is wholesale depression coming from no one 
knows where. Adventuring nothing, we lose nothing 
—nor do we gain. Why save, when wages and prices 
are coming down together? Why not ride the wave 
while it rolls high—there is a dead calm ahead? 
Why gather a fortune to be dissipated by inheritance 
taxes and social reformers? Why work at all—to 
fatten a capitalistic world? Why not inagurate 
red revolution, gibbett civilization, and in one wild 
debauch of freedom and abandon, reduce the world 
to barbarism—that future generations may be 
equal? Equal in squalor and wretchedness! 

Men talk of a lowered morale. The truth is we 
are trying to bear all our burdens at once. We re- 
fuse to refund the economic and spiritual debts of 
the war. We refuse to start towards “normal” be- 
cause the journey cannot be accomplished in a day. 
We grow indifferent and apathetic because we can- 
not suddenly transform the real into the ideal. We 
have perhaps drunk of the ideal until all else is in- 
sipid. If optimism is the wine of life and pessimism 
its dregs, why drink the dregs—and better, why not 
be sparing with the wine? There are all sorts of 
“movements,” moving to all sorts of ends. The 
dancing dervish after his visions sinks into coma. 
Why gather thorns and thistles when the good grain 
is ripe? To try forever to live in another world is 
never to really live in this. Too much faith is some- 
times quite as bad as too little. The airplane flies 
on the even pressure of the air. 

A strange thing has been witnessed on the Stock 
Exchange. With prices falling steadily for. two 
weeks and margins disappearing like mists in the 
morning, call money has gone begging at 6 and 
7%. We are told this is only speculative liquida- 
tion. Few industrial enterprises but are “carrying 
on” as usual. The “general situation” is said to be 





remarkably strong. Yet the rumor-mongers have been 





2174 


[ Vou. 111. 





THE CHRONICLE 








busy with tidings of some unseen malign disaster 
about to fall. Then the wise ones fall back on the 
Federal Reserve and say there cannot be a panic. 
And neither one is right. No disaster will ever be- 
fall that had no cause; and if people refuse to be 
sane and temperate there can be a panic. The con- 
dition that will prevent disaster and panic is in- 
dustrious and courageous endeavor along tried and 
trusted lines. 

Really, we work ourselves into a feverish state 
by constant fuming and fretting. It may not be 
possible not to be anxious, but we can conquer fear. 
And certainly we can give over for awhile if we 
will these multiform conferences, organizings, pro- 
posed remedies, that drive us half mad, until we 
know at least what is the disease. Nature is the 
best doctor. Things let alone, cure themselves, 
often. The law of “supply and demand” is working 
overtime—all the time, and asks no increase of ex- 
ertion on our part. We are simply to live in the 
light of the natural order, use our powers by the 
old formulas, stand ready to meet the new issues 
when they arrive, produce, liquidate, take a loss if 
necessary, keep the ball of business rolling, and 
keep working and smiling, though some may dance, 
or dread! 








SPECIAL BANKS FOR HOME OWNERS. 


At the coming session of Congress it is probable 
that Senator Kenyon, of Iowa, will introduce a bill 
providing for the creation of Home Loan Banks for 
the purpose of encouraging home building in cities 
and towns. This theory of lending financial aid to 
urbanites by a system of specially organized banks 
is diametrically opposed to that upon which the 
Farm Loan Banks are based. 

When the farm loan measure was before Congress 
the argument was made that the men on the farm 
were located so remotely from banks and trust com- 
panies that they were deprived of borrowing facili- 
ties which were so easily accessible to residents of 
cities. In some of the large agricultural sections 
the men on the ranches might not see a bank more 
than once or twice a year and they were far re- 
moved even from the post-offices. 

The Farm Loan System has carried the bank to 
the farmer almost as rural delivery has brought to 
him the mails, making it possible for him to become 
a part of the system. It is maintained by financiers 
that if the arguments and principles upon which the 
creation of the Farm Loan System is based are 
right, it must follow that there is no need of home 
loan banks for the use of dwellers in cities and 
towns, as every community of any importance is 
well supplied with banking facilities. In support 
of this position they cite the number of channels 
which are already available to the borrowing home 
builders in towns. 

National banks, if they desire, may now conduct 
a trust company business and many such banks in 
the smaller towns have availed themselves of this 
privilege. Such institutions, therefore, have trust 
funds available for making loans secured by liens 
upon real estate. State institutions including State 
banks, private banks, trust companies and savings 
banks far outnumber the national banks and the 
very large resources of the State institutions are 
available for the home-builder in the community 
where such banks are located. In addition there is 
a multitude of building and loan associations which 





are most helpful to the urban home buyer. During 
the current year these associations have greatly en- 
larged, both in number and in the authorized 
amounts of capital, so that they are better able than 
ever to supply the wants of the borrowers and to 
afford opportunities for the thrifty to make savings 
earn a considerable income. 

With all of these vast and numerous resources so 
easily available, it may be questioned whether there 
really is any need of a special system of banks to 
cater particularly to real estate interests and to en- 
courage home buyers and builders. The question of 
creating such a special banking system probably 
would never have arisen had not money and credit 
become scarce for all purposes, with a natural in- 
crease in interest rates, following the law of de- 
mand outrunning the supply. Interest rates ad- 
vanced to a point which was almost prohibitive to 
the long-term borrower, who did not make use of 
the borrowed funds in a way which would produce 
income in excess of the interest charge. 

The money market is likely to be readjusted just 
as quotations in the commodity and stock markets 
are approaching a pre-war level. In time, money 
will again be available at 6% for building purposes, 
and when it becomes more plentiful there probably 
would be no need of the proposed new system of 
Home Loan Banks. 

There is a temporary wave of hysteria respecting 
the redemdying of many ills by new financial frills. 
New banks for special purposes, new loan corpora- 
tions to foster foreign trade, to take care of the cot- 
ton growers and the ‘revival of the War Finance 
Corporation are all advocated to relieve some par- 
ticular financial difficulty. One merit of such meéas- 
ures is that the burdens would be distributed, reliev- 
ing the commercial banks so that their resources 
would be at the disposal of their regular customers. 

The real and permanent cure is coming through a 
natural readjustment from inflation caused by the 
war, a readjustment which will not be complete un- 
til the affairs of every household are put in better 
order so that extravagance will be supplanted by 
Saving and genuine thrift. 

It would seem to be unnecessary to organize a 
system of Home Loan Banks after the manner of 
the Farm Loan Banks, whereby the borrowers be- 
come associated together, as the building and 
loans associations already embody the same 
principles. As generally constituted the _ bor- 
rower from such an_ association must him- 
self take shares of the association. Of course 
a Home Loan System organized like the Fed- 
eral Reserve System, with power to issue circulat- 
ing notes is unthinkable. Perhaps a practical way 
to help the urban home builder would be to remove 
some of the handicaps which-surround existing banks 
and trust companies so as to make them more help- 
ful. In some States the legal rate of interest is only 
6% and any rate beyond that is usurious. Unless 
evasion is resorted to the financial institutions in 
such States are practically barred from making 
loans on mortgages, because they may easily make 
investments in bonds and secured notes of corpora- 
tions which will yield from 714 to 8%. If the legal 
rate of interest were made 8%, or even higher, when 
parties enter into a written agreement, lenders of 
money would readily place funds even now at the 
disposal of home builders. This is a subject for State 
regulation and not for Congress to handle. 
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THE PSYCHOLOGY OF NATIONS. 


One of the earliest promises of Christianity was 
that it would put an end to war. It would not abol- 
ish nations; “the kings of the earth shall bring their 
glory into it’’; the nations will continue in full pos- 
session of their attributes and functions, but in that 
day they are to be subservient to the Kingdom of 
God; they shall live by its light. 

Meanwhile wars continue and the great problem 
is how to end them, for Christianity has not accom- 
plished this. We are still driven to ask what are the 
causes of war. It is so persistent and so destructive 
as to throw doubt upon the reality of any progress 
worthy of the name in human society. Man is un- 
doubtedly a chief factor in that progress. But the 
question arises as to how far he is a creature of cir- 
cumstance; and the progress, such as it is, is shaped 
by ideals and aims which are produced according to 
biological and psychological influences which are 
structural and inherent in human society, and be- 
yond his individual control. The motives which are 
the cause of war need to be examined so far as they 
exist as forces in the present state of society. 

Is the State a natural evolution in the course of 
human life on the earth and as such absolutely in- 
depent and sovereign? If so, war is inevitable. We 
must accept it as a kind of fate, and the hope both 
of religion and of humanity to end war becomes 
slight. If this is not the situation, can human so- 
ciety so develop and progress as to reduce wars,to an 
incident in history and leave them to take care of 
themselves? 

This is the problem discussed in a book on ‘The 
Psychology of Nations,” that lies before us.* It deals 
with the condition of the world to-day, and is both 
thoroughgoing and intensely practical. The first 
part discusses the causes of war, and the second what 
can be done by the commuuity to put an end 
to it. 

The author recognized that some men look for 
revolutions to introduce a new era in which fate will 
make a new deal. Others think we are passing 
through a flurry, and the old order will emerge un- 
disturbed. Still others believe that change will 
come with a gradual growth, in which good will grow 
out of evil as men strive to make the world better. 
This view the author inclines to accept, and, as a 
working scheme, aims to present a conception of 
progress which is determined by ideals which men 
must grasp and then use to bring about the desired 
future. 

This cannot be done by politics. Politics cannot 
deal with industrial relations, the laws or the insti- 
tutions of property and the form of government 
without danger. Abrupt changes are sure to be 
destructive. Where life is more plastic, as with the 
young and in the unshaped forms of common life, 
experimentation is possible and comparatively safe. 
Mistakes can be corrected without convulsion. Here 
educational methods are chiefly to be depended upon, 
and here is where we are to seek and to deal with 
the main currents and the established forces of the 
nation’s life. 

Wars are the product of the character of a people; 
and it is by the education and development of this, 
rather than by any political adjustments or legal 
enactments, that war will eventually give way to 
enduring peace. 


* “The Psychology of Nations,’’ by G. E. Partridge. 'The]Macmillan Co. 





The consciousness of power may be taken as the 
fundamental principle of war; but it does not explain 
war. As this sense of power develops a variety of 
motives arise to set it in action. These may be 
political, social, historical, religious, economic, pa- 
triotic or innate, as fear, greed, ambition, love of 
combat, &c. When groups of men have desires or 
impulses that can be most easily satisfied by the use 
of force, something equivalent to war has begun. 

Man was probably never possessed of the simple 
instincts of animals. As a creature he is¥more com- 
plex. He is endowed with tendencies which are 
capable of a greater variation than those of animals. 
Biological instincts are strong in him, and¥it may 
be that the contest of diverse races often¥seen in 
human history is the fruitful cause of war, making 
it primarily a struggle for existence; though‘this does 
not sustain the theory that in primitive warfare 
superior groups would survive. Struggles{were most 
conspicuously determined by numbers. Peace, rather 
than war, is, on the whole, the better condition for 
the survival of the fittest. 

War with man has deep roots. It%belongs to 
history rather than biology. It is not an evolu- 
tionary product, nor is it connected withthe signs of 
the Zodiac. It has favored the survival of this or 
that group in a particular place and$time, but it 
probably has not been productive of any definite 
type of character, either physical or mental. Man 
is directly responsible; he has inherently, any number 
of impulses which may lead him into war. Change of 
circumstances may modify one or another of these, 
but has never eradicated them. The gratification of 
appetite, passion or desire, remains whether war is 
an instinct or a great debauch, or a relapse to the 
primordial or a habit that survives, it must be recog- 
nized that its motives and impulses are immensely 
complex. It is related to the past, but to a great 
extent it represents the present and looks to the 
future. 

It involves fundamental problems of psychology. 
It is like love, in that it is far more than the expression 
of an instinct; it speaks in heroism, and glories in 
making history, and in sacrifice, and in victory 
it thrills with ecstacy and the exaltation of intense 
life. The war mood is what has to be explained 
and dealt with. This is more than the sum of in- 
stincts, or a reaction. It is a longing, a desire, the 
expression of what men and the nation really are. 
Herein lies the hope of the future. 

The origin, nature and impulses of this war-mood 
as related to the abundant life and the self conscious- 
ness of a nation, and the evidences of it, particularly 
in Germany in the late war, constitute the first 
part of this interesting book. And the question is 
raised whether it is an evil to be overcome or an 
untamed force to be directed into safe channels. 

At this point the author turns in his second part to 
education, as a prime means of meeting the situation. 
Germany is also his illustration of the power of 
education to influence the life of a great people, as 
the Prussian school system is held to have contributed 
bringing on and shaping the war. He thinks, 
however, that the failure of the schools in not eradi- 
cating perverted views of nationalism is the more 
conspicuous fact. 

A new internationalism has arisen with a new 
politics, and a new science of nations is required. 
Here is where a new education is needed to prepare 
for this larger life of the people and will find its 
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opportunity. Education to-day is too fragmentary | 


and two detached from life. It lacks ‘‘richness and 
content’”’. It will now be called upon to be a far more 
potent factor in the common life than it has been. 
The war has added to social life a new discussion and 
now that education is to deal with this greater society 
it must widen its horizon and be raised to a higher 
power. 

Patriotism has sufficed to fix its range of view; the 
nation has now become a part of the world. Patriot- 
ism itself has acquired a scope that must now appear 
in every educational scheme, philosophical, scientific, 
political, economic, social, ethical or religious. These 
all now stand in world relations; many minds are 
already concerned with the new adjustments, and 
some are asking elemental questions about man him- 
self. 

We have aimed to give an outline of our author’s 
work; we cannot follow him further, and must refer 
our readers, who may be interested, to the chapters 
in which he discusses the new educational demands 
made by Democracy, Industry, Humanism and So- 
cial Conditions, as well as Commerce, Aesthetics and 
Religion. 

He closes with a chapter on Moods, the term he 
adopts for the profounder realm of the feelings which 
represent man’s primal nature more truly than does 
instinct or reason. 

As a creature of feeling, or moods, he is moved in 
one direction or another as he recognizes the things 
that satisfy his desires. These feelings are complex, 
and variable in their expression, and are educable be- 
cause they can be directed. The new education must 
therefore discover the fundamental desires, and seize 
upon the energies they express to set them at work 
in the life of society. 

Humanizing desires and uniting energy upon the 
best ideals is the new task, if we are to make the world 
fit for democracy, or have a democracy that shall be 
fit for the world. 

Building aright the national character is the gigan- 
tic task now before every people in an awakened 
world; and here is the call for national leadership. 

As human brotherhood is recognized, and justice 
and sound morality are bred into the fibre of our 
social life, and life comes to be lived with an abiding 
sense of God in it all, with an enlightened system of 
education, the old order will by imperceptible degrees 
pass away, and, not by darkness and bloodshed, but 
by light leading to more light, will peace for the world 
be won. 

The aftermath of war is distressing and its “‘back- 
wash” is pernicious, but there is no reason for pes- 
simism. Christianity’s triumphant message is Re- 
demption; which means that God has faith in man. 
Men then can have faith in one another, and their 
successful method is to press forward ‘the enlight- 
ening of the eyes of men’s hearts” and minds. 

If one accepts this reasoning, and it is hard to 


avoid it, men to-day need most of all Religion, and 
and the Bible, which promotes it. 








THE COURTS AND THE HOUSING LAWS. 


On November 26 two separate decisions were add- 
ed to those already given sustaining the constitu- 
tionality of the present emergency rent laws of this 
State, these later decisions being by Justices Wagner 
and McAvoy in the New York and Bronx counties 
division of the Supreme Court. An owning cor- 





poration sought to oust a tenant who claimed that 
he had paid a reasonable increase when his monthly 
sum was raised from $23 to $30, but the owner de- 
manded $35 and attacked the law. 

“JT cannot subscribe to any doctrine,” said Justice 
Wagner, “that hinders or restrains our legislative 
power from enacting a clear and reasonable design 
to relieve the actual distress of thousands of tenants 
in this community who would otherwise be made 
homeless.” He holds their rights to homes in which 
to live “transcendently paramount to any private 
rights of property; the yrotection of their health 
and morals commands a vastly more important posi- 
tion, to my mind, and is of vastly greater moment 
to the welfare of the State, than any strict adher- 
ence to the rights of individual private property.” A 
condition had arisen as to which the Legislature ex- 
ercised its granted powers, “and if the end be a 
legitimate one all means which are not arbitrary 
and oppressive, but are appropriate and reasonably 
adapted to that end, are within the legislative grant 
of power.” The plaintiff in the other case sought 
relief by injunction, and Justice McAvoy refused, 
because that would in effect nullify the statute with- 
out finding as to constitutionality; it is conceded, 
he said, that abolishing the old proceeding for sum- 
mary eviction is within the legislative power; such a 
judgment as is asked “would be a complete nullifi- 
cation of the acts of the Legislature without assert- 
ing their nullity in a judgment of unconstitutional- 
ity, whereas equity ought to follow the law in all in- 
stances where good conscience permits.” 

It certainly ought, and it is always the duty of a 
judge to interpret a statute if it can be interpreted 
(instead of pronouncing it void by non-intelligibil- 
ity) and to sustain its constitutional validity if pos- 
sible under “good conscience” and good judgment. 
Both these decisions are placed upon the sole ground 
discoverable for justifying the rent laws: that of a 
paramount necessity for making it possible to house 
the people, at whatever cost. In wartime the laws 
are silent, because an emergency has arrived which 
is SO overpowering that they cannot make themselves 
heard; the weaker must give way, the lighter must 
yield before the heavier. ‘For a century and a half,” 
said Justice Wagner, “our constitutional restraints 
have received interpretations befitting every emerg- 
ency and public need. The statutes in question were 
enacted to avert a crisis; no constitutional right of 
the owner of property was transgressed.” 

The constitution of this, as of some other States, 
repeats the Federal Constitution as to depriving a 
person of private property without due process of 
law and taking private property for public use, and 
SO on, and it is not worth while to discuss whether 
by compulsorily limiting the return from private 
property its owner is “deprived” of any portion, or 
whether any process of law which effects such result 
is a “due” process. But there stands the original 
provision of the Federal charter (already cited in 
the “Chronicle”) that no State shall pass a “law im- 
pairing the obligation of contracts.” The New York 
statutes now in question do “impair the obligation” 
of one form of those by enacting that rental contracts 
shall not be enforceable when the terms are deemed 
harsh and oppressive; and, thus far, our, courts 
seem to have avoided reference to this original limi- 
tation on legislative powers. 

No constitutional right of owners is transgressed 
by these anti-landlord statutes, says Justice Wag- 
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ner. That is the legal question, and it will probably 
be carried higher. Meanwhile, we cannot deny or 
overlook that (as already noted) contracts have at 
no time in our national history been invariably en- 
forced; cases of individual hardship arise under 
them, due to changes in conditions which the persons 
exposed thereby to suffering did not foresee and 
perhaps could not have foreseen; therefore courts 
have found excuses for intervening to modify the se- 
verities of the case, nor would it be either just or 
safe to deny that such stretchings of judgment to- 
wards individual relief have been excusable. Men 
must act and reason as men, and therefore can 
neither execute nor demand judgments untempered 
by mercy; since men are men in every position 
placed, there has not been, at least in modern times, 
any judge so stern and unimpressible as not to 
ask himself what will be the results of a judicial 
holding thus and so. The literal interpretation and 
unmistakable intent of the statute; the bare intel- 
lectual demand and superhuman dictum of some such 
thing as we express in a bronze figure of Justice 
with a steady scale and bandaged eyes—we do not 
adhere to this in our humanly fallible courts, because 
it is not in us as human beings to do so. 

And yet, and yet? At least the natural right of 
the property-owner is to control his property, and to 
get from it the largest rate of yield. There is a 
housing difficulty, and it constitutes an emergency 
—granted. But why should the hands of the owner 
of real property be tied, rather than of the owner of 
any other? Why should he sacrifice a part of the 
financial “crop” possible for his reaping, more than 
other financial sowers and reapers? We did urge 
the taking of Liberty bonds, intrinsically unattrac- 
tive on the score of return, and we did push the urg- 


ing to the strenuous point of suggesting that it all 
lay between lending on interest or paying taxes 
without interest; yet we have not undertaken a 
statutory pressure on capital to limit what it can 
get in the security market, while we do say that the 
owner of real property shall not have what some- 


body else deems harsh and oppressive. Judgment 
of the investor in personal property is left free and 
the security markets clamor for him, unrestricted ; 
but when one is in (or goes in) on the class of prop- 
erty we conventionally declare preferred by calling 
it “real” he must allow others to sit in judgment 
upon his conduct. 

The landlord has never been loved, so close does 
he stand to the universal need of a roof and so ready 
is he to take the utmost he can get. But if we ten- 
ants who have funds for investment would accept 
5% when 7% or 8% seems fairly safe, and if organ- 
ized labor would forego some fraction of what op- 
portunity offers, the outcry against the landlord 
would be less unreasonable and the onslaught on 
him less inconsistent. On the doctrine laid down by 
the tribunal of last resort in the Kansas insurance 
cases, the State can fix prices of any indispensable 
commodity, and therefore we might have a batch of 
hasty statutes fixing maximum prices of housing; 
but the State has undertaken a forbidden exercise of 
power (if language still has a definite meaning) 
by undermining the obligation of one selected form 
of contract. 

It seems inconsistent, if not unconstitutional, and 
it is of very doubtful efficacy for the purpose, even 
if neither one nor the other. If housing were in 
abundant supply, the tenant would take the part of 





extortioner, and then the poor landlord would 
find no sympathy outside of his own class, such are 
the kinks in human nature. But as things are, our 
hasty rushes after remedy turn capital away from 
realty operations and loans, and (as in respect to 
commodities generally) we scramble for possession 
ot what there is instead of laboring to increase the 
total quantity. It is also almost the climax of in- 
consistency and ill-directed effort to attempt statu- 
tory regulation of the price of one product (or even 
of several products) and leave untouched that which 
is probably 97% of the aggregate cost of consumable 
articles generally as they reach the user. If we 
are to seriously undertake regulation, why not do 
so systematically and in some regard for order, and 
why not begin at the bottom, instead of jumping 
around wildly and letting out a punch at some one 
spot? Yet the roof would be expected to fall upon 
any legislator who had temerity enough to offer for 
enactment a detailed price schedule for all classes 
of labor. 

Meanwhile, we muddle along, getting wrought up 
by outcries for help, and lending the combined mo- 
mentum of the whole mass of us to a push for light- 
ening the pressure on some spot in the mass whence 
the outcry comes loudest. In so doing, we merely 
try to mollify effects, instead of altering causes; and 
each successive interference probably increases the 
distortions and the dissatisfactions—just as in our 
feeble and shiftless dealing with the demands of 
labor directly we imagine we have disposed of 
trouble, whereas we have put it forward to another 
day, and have intensified it in so doing. 








FRENCH LOTTERY SCHEME—NO SHORT CUT 
TO WEALTH. 


A disquieting report comes from Paris to the 
“Herald” that the French Government may become 
proprietor of the world’s largest gambling project if 
a proposal submitted by one member of the Cham- 
ber of Deputies is favorably taken up. He would 
establish a huge lottery, issuing 25 million tickets 
at 25 frances each, monthly; drawings would be held 
almost daily, and “would make millionaires faster 
than war profiteering ever could.” The proposer, 
the report continues, has prepared elaborate calcu- 
lations showing that the Government’s profits 
would be more than 60,000 million francs a year, of 
which a part could go towards amortizing the na- 
tional debt and the remainder for the benefit of 
war sufferers. 

If such a personality as Satan exists anywhere in 
the universe, whether without ourselves or within 
each one of us as a part of our complex natures, the 
lottery is certainly one of his most original and 
favorite devices, for it is the most subtle conceivable 
device for working evil and suppressing good. Any 
profits to proprietors, whether private persons or 
the Government itself, come out of the mass of losers, 
and it is in the definition of the scheme that the many 
must lose much more than the few “lucky” partici- 
pants draw out. The two objects mentioned for 
furthering in this instance are clearly desirable; but 
if the public debt is to be lightened by a personal 
sacrifice of any French holder a more direct and less 
injurious method would be to periodically desig- 
nate by a drawing certain portions of the debt which 
should be declared null and void, “redeemed” by the 
fortuitous determination of a lot. The losers would 
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lose, but would escape the reflex injury of disap- 
pointed hopes of gain, and would have the satisfac- 
tion of helping their country. 

One of the most pestilent of human errors (also 
ascribable to the machinations of Satan, if there 
be such a person) is that wealth can be created by 
any financial manipulations; we do create wealth, 
in part by aid of credit and other financial dealings, 
but all such dealings merely assist; they are not the 
creative agency. To “make millionaires” by any 
form or degree of trading or of financial operations 
falls under this same qualification: that the process 
is collateral and assisting, and not the real and es- 
sential one. That essential one is the same which 
was told when, according to the original story, Adam 
and Eve were evicted from a rent-free domicile where 
everything was good until evil entered it. Wealth 
comes by labor, and only by labor; if this funda- 
mental and unalterable fact could only be impressed 
upon every legislator and beaten through the skull 
of every one of the laborers who are constantly try- 
ing to get labor’s results by a short cut of avoidance, 
we should take one large bound forward towards the 
millennium. 

In this same delusion that “money” is wealth, our 
own nation has followed previous examples in re- 
sorting to fiat paper currency. Were it possible to 
increase the quantity of materials of utility and 
value by multiplying the titles to it, we could in- 
crease transportation by printing tickets; if national 
wealth could be increased and national debt dis- 
charged by anything other than industrial produc- 
tion, the short cut would be the old one of running 
the printing-press and putting out “money” by the 
cart-load. 

All Europe owes external and internal obligations 
and needs more and more of “things.” There is only 
one way to lessen the one—that is by increasing the 
other, and the only way to do that is by productive 
industry. Handing around any forms of currency 
merely pushes the counters to and fro over the table; 
it does not increase substance. Nor could anything 
be proposed more destructive for France than to 
stimulate the gambling spirit in her people. Her 
strength is not in the structures which keep Paris a 
Mecca for travel, but in the long and patient indus- 
try and thrift of her peasant population, who were 
the foundation of the Empire through centuries and 
are now the foundation of the Republic. -The most 
cunning enemy of France, and of Europe and the 
world, could not suggest anything more for ruin 
than to stimulate the gambling in human nature and 
thus simultaneously discourage industry. 

Perhaps it is more than coincidence that the pro- 
poser in this instance comes from a tropical lati- 
tude, since the lottery has flourished most where 
men are under the least sharp pressure to work as a 
condition of subsistence; gradually abolished else- 
where, the lottery has lasted longest in tropical 
countries. If there is any real danger of adoption of 
this thing by France a protest should come from all 
friendly and intelligent nations. Even any mention 
of it should be summarily dismissed. 











Current Events and Discussions 


CONTINUED OFFERING OF I BRITISH TREASURY 
B 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. ‘The bills in this week’s offering are dated 
November 29. 





FRENCH TREASURY BILLS CONTINUED 
AT 64%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated December 3. 


RATE ON 








REPAYMENT TO U.S. BY GREAT BRITAIN ACCOUNT 
ANGLO-FRENCH LOAN. 


London cablegrams to the daily papers Dec. 2 said: 

Austen Chamberlain, Chancellor of the Exchequer, announced in the 
House of Commons to-day that the British share of the Anglo-French Loan 
from the United States was repaid on the date due at a cost to the Exchequer 
of £59,228.000. He added that $16,000,000 with interest was repaid to the 
United States in respect of certain transactions during the current financial 
year, and, with this exception, no payment of interest or principal had been 
made in the current year to the United States. 

Interest, the payment of which had been postponed since May 1919 
pending a discussion with the American Government, was now approxi* 
mately $314,500,000. 








EXTENSION OF CUBAN MORATORIU M—RENEWAL 

OF NEGOTIATIONS FOR LOAN. 
extending the Cuban moratorium one month, 
or until Dec. 31, was signed by President Menocal at Havana 
on Nov. 29. The extension of the moratorium was made 
necessary by reason of the failure of the Cuban Congress to 
enact legislation to relieve the existing financial situation. 
On Nov. 23 it was stated that the Cuban House of Repre- 
sentatives had been forced to adjourn without taking any 
action on legislation necessary to the solution of the coun- 
try’s financial crisis, owing to the refusal of Liberal Con- 
gressmen to attend the session called for that purpose. In 
stating that the official decree extending the moratorium 
had been held back by the President until he had Congress 
agree to pass the measures he wanted, the “Journal of 
Commerce”’ in a special cablegram from Havana, Nov. 29, 
added: 

These measures have been prepared by President Menocal and Senator 
Merchante, the latter President of the Banco Nacionale de Cuba. The 
measures include: 

The authorization of an emergency currency in some form guaranteed by 
portfolio banks and passed on by a banking commission with two officials 
of the Government as members. Provision is made for the retirement of 
the currency gradually in twelve or eighteen months. The documents 
of the banks must beeposited with a commission or with the clearing house « 

The jpassage of alaw authorizing the Government to expropriate the 
next crop of sugar in order to control shipments. Under this plan permis- 
sion to ship would be given by a Commission named by the Government. 
Another object in this is the proposed scheme to sell a million and a half 
tons of sugar of the next crop (the estimated amount the United States 
cannot take) to England, France and other Northern European countries, 
to be sold on credit payments in three annual installments, receiving in 
payment short term bonds from the countries named. With these bonds 
it is expected to raise a loan in the United States, and if this is not possible 
to issue emergency currency against such bonds guaranteed by the Govern- 
ment of Cuba. 

It is further proposed by the Government to ask Congress to authorize 
an issue of one hundred million dollars in bonds. The principal object of 
this is to place as many bonds as may be necessary to create a reserve against 
the emergency currency issued. 

The foregoing information was obtained at an exclusive interview with 
William Alfred Merchante, president of the Banco Nacionale. The bank- 
ers resolved unanimously to recommend that obligations under the mora. 
torium be paid by installments, with final retirement by May 31 1921. 
Both political parties have agreed to the bankers’ proposals. A quorum 
in Congress is now assured. 

Efforts toward effecting a loan for Cuba in the United 
States have been renewed during the past week. On Nov. 
26 Under-Secretary of State Davis at Washington held a 
conference with Jose Tarafa special representative of the 
President of Cuba. Conferences of local bankers and 
representatives of the Cuban Government have also been 
held this week at the offices of J.'P. Morgan & Co., but thus 


far nothing of a tangible nature has developed. 


A decree 








AMERICAN FARM BUREAU FEDERATION’ S PROPOSAL 
_OF CREDIT TO GERMANY—CRITICISMS OF THE 
PLANS. 


A statement relative to the plans of the American Farm 
Bureau Federation, at its convention at Indianapolis the 
coming week, Dec. 6, 7 and 8, to urge legislation for the 
extension of credit to Germany and other European countries 
was issued at Washington on Nov. 28 by Gray Silver, the 
representative of the Federation in that city. A proposa] 
made at a meeting of the Federation on Nov. 3 for the 
granting of a credit to Germany and Austria was referred 
to in our issue of Novy. 6, page 1807. In his statement of 
Nov. 28, Mr. Silver, says: 

We must open up our usual and natural outlets for cotton, wool, grain 
and meats if we are to relieve the present disastrous economic situation, 
which has already cut the farmer’s income far below the cost of production 


and is rapidly re-acting to close the shops and factories and throw millions 
out of employment. 
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There is no real surplus crop production in this country to-day. With 
the exception of corn, potatoes and apples, the total production of most of 
the important farm crops is under the five-year average. 

Domestic and European demands have, of course, taken a decided slump 
recently, but one of our big troubles is that some of our normal outlets are 
closed. Of the 9,000,000 bales of cotton normally exported before the war 
3,000,000 bales went to Germany. Now that the after-the-war boom has 
subsided, the absence of this pre-war market is making itself keenly fel<. 

Wool is another commodity which strikingly illustrates the need for the 
German market. The large accumulation of coarse wool stocks appears 
to be a direct result of the inability of the central European countries to 
buy their former quotas. Fine wools, which never depended upon Germany 
and Austria for a market, have no considerable surplus, although the present 
price is ruinously low due to the pressing effect of the large surplus of coarse 
wools. 

Abundant evidence is accumulating to prove that the opening of foreign 
markets is the real key to the solution of our present economic ills, and objec- 
tion to an extension of credit to foreign countries to permit them to buy such 
of our products as they badly need is becoming less each day. People are 
beginning to ask whether it might not be better to take a chance on losing a 
billion or so in Central Europe rather than to go through a period of inaction 
and non-production in this country while every one is waiting for prices to 
touch bottom. They ask, ‘‘Aren’t we losing several billions in non-pro- 
duction and loss of wages while we are waiting? Will not the reopening of 
foreign markets stop the downward rush, restore confidence, start needed 
purchasing in this country and reopen our mills and mines and farms on a 
reasonable but readjusted basis’’? 

Then too, we must remember that we already have a stake of some $10,- 
000,000,000 in Europe, and it ought to be good business to protect these 
loans by advancing the raw materials and food which will help these foreign 
countries start production and get on their feet again. 

The American Farm Buruea Federation has been urging the passage of 
the Smith bill which authorizes the Government to extend a billion dollars 
credit to Germany, taking as part security the half-billion of German funds 
still remaining in the hands of the Alien Property Custodian and taking in 
addition a first lien on German ahead of repraation claims as provided in 
the Peace Treaty. 

However, if the plan recently suggested by Henry Morgenthau and promi- 
nent New York bankers to make this half-billion dollar alien property fund 
the basis of a two-billion dollar credit to Germany under an Edge law syndi- 
cate can be so arranged as actually to provide for the consumption of our 
usual] surplus of raw products in Germany without undue expense and delay 
in banking operations involved, I can see no objection to the ultiization of the 
plan. 

No mere banking arrangement to facilitate the transmission of goods will 
suffice.. What must be provided is real money or credit. Not only would 
the Government be able to make the loan quicker than a banking syndicate 
but it would be better able to protect its interests abroad than a private enter- 
prise. Moreover, the Government might be justified in taking the risk 
involved in the transaction which a private concern would hesitate to 
accept. 


As to the plans which have been discussed by Mr. Morgen- 
than and others, the Washington Bureau of the “Journal. 
of Commerce’”’ had the following to say under date of Nov. 30° 


Washington officials and New York bankers and foreign traders have 
taken up a plan, according to the Federal Trade Service, to utilize the Ger- 
man property seized during the war by the Government as a basis for trade 
credit. 

The extent of the German-owned property in the hands of the Alien 
Property Custodian is estimated at $405,000,000. Of this, it is said, 
$105,000,000 worth of property have been improperly seized and this is in 
process of release. This leaves $300,000,000 which under the law is to be 
held in custody until peace with Germany is made. 

Conferences have been held between New York bankers and traders and 
American Government officials on the advisability of converting this vast 
amount of wealth into a fund to guarantee German purchases in this market. 
There is an active demand in Germany for American raw materials. It is 
proposed to form a corporation to hold the property and act as a clearing 
house, whereby the German purchaser could pay by paper secured by an 
interest in the property pool. As the pool could be made the basis for a 
vastly greater sum of credit than its book value a large export business could 
be done with security. 

It is understood Attorney General Palmer, who served as Alien Property 
Custodian, has examined the plan and found no legal objections to it. 

Bernard Baruch and Henry Morgennau are reported to have been in 
Washington discussing the plan with important officials of the Govern- 
ment. 


Some of the adverse comments which have been drawn 
forth by the proposal advocated by the American Farm 
Bureau Federation was given as follows in the New York 
‘‘Commercial’’ on Nov. 5: 


Mark O. Prentiss, head of the United States Clearing House of Foreign 
Credits, Inc., said: 

One of the most pitiful things in the mass of problems of our foreign 
relations is to see American manufacturers and others take the position 
that we can psosper by exports alone. We must buy approximately as 
much as we sell and in my opinion we will go further in soiving this terrible 
Central European situation if we ship the raw products of American to 
Germany and Austria on long-time credits and disposing of them to German 
cartels’ or organized business men. The goods must be sold with the 
understanding that they are to be paid for in German finished products. 

‘Within 10 days after the signing of the armistice a group of leading ex- 
port men of the major industries, copper, cotton, wool, etc., came to an 
agreement on the plan I have outlined. This scheme of barter and exchange 
is going through and is much more likely to be accomplished than the 
loaning of a billion dollars to the Central European states. The best 
solution of the problem I have offered is the extension of nog-time credits 
by business firms in large amounts on raw materials.”’ 

O. K. Davis, Secretary of the National Foreign Trade Council, was out- 
spoken in his disapproval of the plan. ‘‘If this scheme means the granting 
of credit by the Government, I am opposed to it,’’ he said, ‘‘and so is every 
business man.‘ The sooner we get the Government out of business the 
better it will be for all of us. 

‘* However, I am glad to see that the agricultural] interests are waking up to 
what the Foreign Trade Council has been insisting upon for years—namely, 
the farmers of the country are vitally concerned in foreign trade. Up to the 
present time there has been no move on the part of the agricultural forces 
to give an inkling of such an interest. 

‘Only through industry, and not through artificial credit schemes, can 
the people of Central Europe rid themselves of the obligations imposed by 
the war. They must get to work, and that quickly. 


— 





No less severe in his condemnation of the credit scheme was former 
Secretary of Commerce William C. Redfield, President of the American 
Manufacturers’ Export Association. 

‘‘I am opposed to any extension of Government credits at this time,’’ said 
Mr. Redfield, ‘‘particularly those which have for their objects the mainten- 
ance of high prices on behalf of any one, no matter who they may be. Fur- 
thermore, as a matter of finance I doubt the wisdom of so large a credit to 
Germany and Austira, particularly under the financial conditions which 
I am informed exist in those countries. The problems created by the large 


debts of foreign nations are already sufficiently serious without adding a 
billion to them at this time. 








HEARINGS AT WASHINGTON ON FARMERS’ NEEDS— 
VIEWS OF EUGENE MEYER JR. AND SENATOR 
EDGE. 

Hearings were begun on Thursday at Washington before 
the Agricultural Committees of the Senate and House on 
conditions confronting the farmers, with a view to deter- 
mining possible relief measures. Eugene Meyer Jr., for- 
merly Managing Director of the War Finance Corporation, 
was one of those given a hearing at Thursday’s session, and 
he contended that the revival of the corporation at this 
juncture would have a tremendous stabilizing effect. Sena- 
tor Edge questioned the wisdom of ‘revamping or re-estab- 
lishing Government emergency, war-time agencies to operate 
in time of peace.’’ At Thursday’s hearing Senator Hitch- 
cock made known his intention to introduce in Congress 
early next week a bill making available the profits of the 
Federal Reserve Bank, amounting to between $60,000,000 
and $70,000,000, for loans to agricultural interests. Senator 
Hitcheock’s statement is referred to further in another item 
in to-day’s issue of our paper. Secretary of the Treasury 
Houston and Governor Harding of the Federal Reserve 
Board were heard at yesterday’s (Friday’s) session, and 
we likewise refer to what they had to say in another item. 
Mr. Meyer in advocating the re-establishment of the War 
Finance Corporation was quoted to the following effect 
in the dispatches to the New York ‘‘Times’’ from Wash- 
ington Dee. 2: 

So far as he knew, said Mr. Meyer, there were only two bankers in Ameri- 
ca opposed to the War Finance Corporation—one in New York City and 
the other in St. Louis. Secretary Houston of the Treasury, who suspended 
the board's activities last May, was also against it, said Mr. Meyer, and 
Governor Harding of the Federal Reserve Board was reported to be opposed 
to it. 

When Secretary Houston ordered a suspension of operations the Corpor- 
ation was just completing plans, said Mr. Meyer, intended to aid the farm- 
ers in just such a crisis as that through which they were own passing. If the 
Corporation again received authority, and Secretary Houston could give 
that authority in ten seconds, it would still be in a position to render great 
service to cotton, wheat, corn and other farmers. 

Mr. Meyer expressed the opinion that all elements of industry and agri- 
culture and other business interests would feel, before it passed, the blight 
which he asserted was sweeping over the country. The chief characteristic 
of the situation as he saw it. was congestion of industry. The deflation 
from which the country was suffering was due to price collapse, and the 
remedy needed to improve the situation was to get trade moving. Hitting 
business over the head would not bring about orderly deflation. No section 
of the country was suffering more acutely than the cotton States. 

At the time of the suspension of the activities of the War Finance Corpora- 
tion the full legal power to continue it existed, it being authorized to continue 
functioning until one year after peace with Germany was declared. Mr. 
Meyer pointed out that Belgium had been enabled to obtain millions of 
dollars in needed supplies, and he called the securities given for the loans 
that made the transaction possible sound in every possible respect. At the 
time of its suspension the Corporation had loans of about $100,000,000 in 
negotiatons, and applications in much greater amounts were under con- 
sideration. Throught the activities of the borad, he contended, it would 
be possible to procure a great deal of sound business in the European coun- 
tries. Germany and Austria included. 

“The Secretary,’ he added, ‘‘stopped the work just as it was ready to 
proceed to aid of the farmers. At the time of the suspension millions of 


dollars worth of cotton and other farm products were ready to be financed 
for exportation. *’ 


According to the New York ‘‘Commercial’’ Mr. Meyer 
suggested the floating of $250,000,000 to $500,000,000 short 
term bonds by the War Finance Corporation for use in ex- 
tending credit to European countries. He thought it 


probably would be necessary to allow an interest rate of 6% 
on such bonds. 


Senator Edge in his statement at Thursday’s hearing said: 

While al] of us are anxious to help the farmers, just as we are anxious to 
help every other legitimate activity, I question the wisdom of revamping 
or re-establishing Government emergency, war-time agencies to operate 
in time of peace. For instance,the small manufacturers of my own State 
(New Jersey) are having at least an equally hard time. and from the same 
causes—inability to obtain necessary credit and reduced demand for their 
products—but they are not asking the Government to underwrite them 
directly or indirectly, or to guarantee their prices and profits. In fact, 
these manufaeturers seem anxious chiefly that Government intrusion into 
private business be withdrawn, and that assurance be given them that 
they will be reasonably permitted to work out their own salvation. 

Then, too, the consumers—the great majority of the people—must be 
considered. They are tired of high prices. They have borne the heat and 
burden of the day, and they, perhaps rightly, feel that they are entitled to 
the benefit of any lower price levels which may develop in the readjustment 
of economic conditions from the abnormal wartime standards to the norma! 
standards of peace. 

We all know that the only durable and infallible barometer of business fs 
the law of supply and demand, and to set up an artificial, uneconomical 
and false structure for the maintenance of prices because some certain in- 
dustries are suffering is only postponing the evil, when all business and in- 
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dustry, including the farmers, must inevitably face the music. Of course, 
the process of readjustment after a war which upset every normal condition 
is painful and beset with difficulties, but we shall be much better off in the 
long run if we undertake it unflinchingly, without attempis at uneconomic 
or paternalistic solutions, or trying to establish and maintain artificial 
and, therefore, false prices. 

The Government can and should co-operate in many ways with busi- 
ness, but that, in my judgment, should be the limit of its activity. Ifa 
**relief’’ plan goes so far as to involve the Government’s advancing money, 
some one—in the long run the p2ople—must furnish it, and this means more 
taxes, and the maintenance of bigh pices and tne corresponding high cost 
ofliving. Rather let the Government stick to its knitting and its own legiti- 
mate governmental functions; for instance, let it insist on proper transporta- 
tion and distribution methods for necessities; let it see that coal passes from 
the mine to the consumer without so many speculative profits on the road, 
and let it lend such other heip as is properly within its scope of control, 
and then, ultimately, industry and agriculture will find a firm foundation 
on which to rest their feet. 

Perhaps credit now, or soon, can be loosened up a bit, but this lies largely 
with the Treasury a:d the Federal Reserve Board, which must first con- 
sider this matter from cvery angle. If it should be proposed, as I hear it 
may be, that the Government invest to the extent of 51% in export finance 
corporations, I would say that this suggestion was made while the export 
finance bill was being framed, but was discouraged as savoring of Govern- 
menta) intrusion in private business, and this view was almost unanimousiy 
sustained. Of course, I shail be glad to study any plans that may be sug- 
gested and give them earnest and unbiased consideration. 


Legislation extending $1,000,000,000 credit to Germany 
was advocated before the joint committee by W. W. Brauer, 
of New York (whose proposals were referred to in our issues 
of Nov. 6, page 1806 and Nov. 13, page 1898), while Senator 
Smoot, of Utah, announced he would propose an em- 
bargo on imports of wool for relief of American woo] 
growers in a bill he will offer Monday. Farmers in some 
sections of Nebraska have said they will burn their corn be- 
cause at current prices it would not pay for coal, L. O. 
Scroyer, secretary of the Farmers’ Union of that State 
asserted. He urged further credits, immediate financing 
to export surplus crops, a protective tariff and appointment of 
a ‘“‘dirt farmer’ as Secretary of Agriculture. 








SECRETARY HOUSTON AND GOVERNOR HARDING OF 
RESERVE BOARD ON FARMERS’ CREDIT NEEDS. 


W.P.G. Harding, Governor of the Federal Reserve Board, 
stated at the joint hearing yesterday (Dec. 3) before the 
House and Senate Committees on Agriculture that the 
Reserve Board was more apprehensive over business condi- 
tions a year ago that it is now. He stated, according to a 
special Washington dispatch to the New York ‘Evening 
Post” that the country was then living in a fool’s paradise; 
to-day prospects justified the belief that after the holidays 
there would be a stabilization of prices and markets that 
would lead to settled prosperity. ‘‘Financial America’’ of 


yesterday reports Governor Harding to the following effect: 

“I believe the real solution of the situation is the revival of trade with 
the Central Empires,’’ said Governor Harding. ‘‘This cannot be effected 
until the Treaty of Versailles is rewritten. Germany signed a blank check 
when she signed the Treaty, and until she knows the exact amount of repara- 
tion which she will have to pay there can be no economic restoration. 

“Great Britain, I have been told, is willing to revise the reparation clause, 
but France is opposed to the revision. ‘There are political as well as com- 
mercial considerations involved in France's division.”’ 

He declared the Federal Reserve banks could extend additional credits 
to farmers as soon as the “rational program of marketing products’’ was 
developed. 

“The greatest evil that could befall the United States would be an un- 
sound fiscal policy,’’ he said. ‘If we adopted such a policy we would go 
where the European nations now find themselves.”’ 

We also quote the following from the ‘‘Wall Street Jour- 
nal’’: 

Governor Harding of the Federal Reserve Board said that the credit 
situation was different from any presented before because in its universality 
every commodity was involved in the present price recession. It extended 
all over the world, certain basic causes being responsible. 

Speaking generally, it was one of results of the war and the cure is one 
which calls for general co-operation of the producers, banks, manufacturers 
and consumers. Some time ago sellers were doing the buyers a favor by 
letting them have goods and now it is the buyers’ market. 

He emphasized the fact that the Federal Reserve Board had nothing to 
de with prices or living costs, and had no right to establish rates with a view 
of putting prices up or down. 

The change in conditions began with the collapse in silk prices in Japan. 
Then it affected wool. 

Argentina, Australia and the British Government, as well as the United 
States War Department, put stocks of wool on the market. 

The movement was accelerated by the fad started in the South to wear 
overalls. That did not last long, but the sentiment which started it as a 
protest against high prices continued to prevail. 

Gov. Harding thought that the farmers were unnecessarily uneasy as to 
their own future, and it was necessary to remove their apprehension. 
They had been extended large credits and could get more. 

Senator Norris questioned as to whether that credit was available. and 
Gov. Harding replied that in the Federal Reserve district which included 
Nebraska there are 1,100 banks, and that a majority of them had not 
availed themselves of the credit which the Federal Reserve system made 
available. 

Governor Harding thought that the sore spots in the situation were cot- 
ton and manufactures, and that the remedy lay in opening up trade with 
the Central Empires of Europe. If that were done the situation in this 
country would improve. 


As to the representations of Secretary of the Treasury 


Houston before the Committee yesterday, the ‘‘Wall Street 
Journal’’ said: 





Secretary of the Treasury Houston told the joint Committees on Agri- 
culture of the House and Senate that he knew of no feasible means that the 
Treasury Department could adopt to prevent the fall in prices on agricul- 
tural products. Chairman Norris, in introducing the subject, told the 
Secretary that the Committee had no specific proposal before it, but was 
anxious to get any suggestions that would bring relief to the agricultural 
interests of the country. 

Secretary Houston replied that he had given more thought to this ques- 
tion within the last few months than co any other. 

‘‘T confess,’’ he said, “‘I have no solution.”’ 

He went on to discuss the situation in Europe, where, he said, much prog- 
ress had been made in the production of goods for export. This spring 
economic pressure began to be felt in this country. The consumers began 
to buy less. The tendency of manufcturers and wholesalers was to lower 
prices, but even yet that has not been much reflected in the retail trade. 
He did not know, he said, how long the retail mrechants would be able to 
hold out, but he did not believe that they could resist the tendency much 
longer. He did not desire to speak of the banking phases of the situation, 
except to say that the authorities had done everything in their power to 
extend assistance to commerce. Credit has been extended to the amount 
of between $3,000,000,000 and $4,000,000,000. He pointed out that ex- 
ports had greatly increased since the armistice. There is at present, he 
said, a suspended indebtedness of Europe to the United States of about 
$4,000,000,000, in addition to the $10,000,000,000 which this country had 
advanced to the European Governments. 

‘‘How they are going to pay for increased exports from this country, 
as well as to take care of this indebtedness, I am not informed.’’ 

Chairman Norris said that the committee wanted to find, ‘f possible, a 
way to finance those European peoples, so as to enable them to take more 
of our exports, and he asked whether the rehabilitation of the War Finance 
Corporation would be effeccive to produce that result. 

Secretary Houston replied that he had grave doubts whether such re- 
habilitation of the Corporation would produce the desired effect. He 
pointed out that it was a war measure, whose powers expired with the 
armistice. Congress made an amendment for the purpose of extending 
aid to exporters who could not otherwise get money. As a matter of fact, 
Secretary Houston said, f reign trade did not fall off after the armistice, 
but actually increased, not only in value but in volume. 

These exports are being financed in the ordinary commercial way. 

Continuing, Secretary Houston said that while he was very sympathetic 
with the producers, nothing would be more fatal than for this country to 
embark upon unwise fiscal policies, or we would find our difficulties in- 
creased. 

The world was not yet at peace. Europe is not at peace. We are stag- 
gering under burdens which ave the result of the war. He had not been 
able to figure out how the present price movement in products and commod- 
ities could be turned back and prices increased. He believes the banks of 
the country realize the necessity of taking care of the basic industries of their 
respective sections. He did not want to see the Government borrow more 
money, although it would have to borrow $500,000,000 within the next 
few weeks. Beyond that he did not think it advisable for the Government 
to go. 

Senator Gore suggested that certain bankers in this country were willing 
to help with the Allies in arranging a credit for Germany of one billion 
dollars, to which Secretary Houston replied that if Europe could put up 
good security the question would be settled, but he did not think the Treas- 
ury should participate. 

Senator Harrison (Miss.) reported that farmers were suffering the loss 
of billions of dollars as a result of the war and asked whether that should 
be taken into consideration and the Secretary replied that was for Congress 
to decide. 


GEORGIA COTTON GROWERS SEEK YEAR’S 
MORATORIUM. 


An appeal to Governor Dorsey of Georgia for the calling 
of an extra session of the State Legislature for the purpose 
of enacting a stay law, or moratorium, for a period of twelve 
months, has been made in behalf of the cotton growers by 
the State Commissioner of Agriculture, J. J Brown, The 
press dispatches from Atlanta, Dec. 2, which are authority 
for this, state: 


The Governor has requested Agricultural Commissioner J. J. Brown, 
who presented the request, to prepare a written memorandum on the 
subject. Mr. Brown called attention to numerous cases ere livestock 
and implements of farmers had been sold under foreclosure poceedings to 
pay for farm supplies, and expressed the opinion that general foreclosures, 
should they be resorted to, would deprive farmers of the means of producing 
a crop next year, would benefit creditors very little and bring on complete 
agricultural demoralization. 

Mr. Brown expressed the belief that it would be necessary for similar 
laws to be enacted by all the cotton states to get the full benefit of such an 
expedient. 


SENATOR HITCHCOCK’S BILL APPLYING EARNINGS 
OF RESERVE BANKS IN LOANS FOR FARMERS 


As indicated in another item Senator Hitchcock announced 
on Thursday before the Agricultural Committees of the 
Senate and House, who in joint session are considering the 
credit needs of the farmers, that he would introduce a bill 
in Congress next week designed to make available the profits 
of the Federal Reserve Banks, amounting to between 
$60,000,000 and $70,000,000 for loans in behalf of agricu tural 


interests. As to his proposal the New York “Times” says: 

Tonight (Dec. 2] Senator Hitchcock gave a more detailed statement of the 
main features of his proposal. His bill would amend the Federal Reserve 
Bank Act and the Federal Farm Loan Bank Act. The Senator pointed out 
that the Federal Reserve Bank act provides that the Secretary of the Treas- 
ury might use the bank profits either for the protection of the gold reserve 
against greenbacks or for reduction of the public debt. 

‘‘My bill,”’ said Senator Hitchcock, ‘‘will propose that the Secretary of the 
Treasury have a third discretion in the matter; that he be permitted to use 
the profits for the purchase of debentures issued by the Farm Loan banks of 
which there are now twelve which make loans and which obtain funds by 
issuing bonds. The bill will also propose that the Federal Farm Loan Bank 
act be amended so that they will be able to lend money obtained from the 
proposed sale of their debentures to the Treasury to stock raisers, farmers 
and fatteners of cattle on short-time warehouse receipts or chattel mortgagés. 
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These loans could under the terms of the bill, be made direct through the 
Farm Loan banks or through the smaller loan banks.” 

The plan would permit the farm loan banks to buy the paper from the 
smaller banks, and discount paper for those banks very much as the Federal 
Reserve banks now discount commercial paper. The loans would be limited 
to not exceeding six months on warehouse receipts on grain, and to not 
exceeding twelve months on receipts for cattle. 

“The trouble now is,’ continued the Senator, ‘‘that a crop represents a 
whole year’s work for the farmer, who has to dump it on the market all at 
once, through lack of proper credit, and the products get into the hands of 
the middlemen, who can get credit and who put up the prices. If the farmer 
can get the credit the middlemen can be cut out, without injury, but with 
benefit to the consumer. Personally, I favor the reviving of the War 
Finance Corporation, but I think that contemporaneously with that we 
should enact legislation along the lines proposed in my bill.” 

Asked as to rates of interest under his plan, Senator Hitchcock said he 
thought the farmers should pay the local banks 7%, that the local banks 
should discount with the Farm Loan banks for 6%, and that the latter should 
pay the Government 5% interest. 


As the views of Governor Harding on the proposed legis- 
lation, the Associated Press dispatches from Washington 


Dec. 2 said: 


Governor Harding of the Federal Reserve Board today said he had seen 
Senator Hitchcock's proposed bill for extending credit tt farmers and had 
criticised it, but that the Federal Reserve Board had taken no position one 
way or the other with regard to it. He added that the subject was not 
within the province of the Federal Reserve Board, as it involved the use of 
funds which the board was required by law to pay into the Treasury. 

Governor Harding emphasized that he wished it clearly understood 
that neither he nor the Federal Reserve Board had taken any stand what- 
soever upon Senator Hitchcock’s proposal. 








EUGENE MEYER JR. ON “FROZEN CREDITS.” 


Eugene Meyer Jr., formerly Managing Director of the 
War Finance Corporation, before appearing at the hearing 
on Dec. 2 of the Senate and House Committees on Agricul- 
ture, which are considering the farmers’ problems, is re- 
ported as having stated that he doubted stories that any con- 
siderable number of European buyers of American merchan- 
dise had been unable to meet their acceptances. He was 
reported to this effect in the New York “Evening Post’’ 
of Dec. 2, which in a special Washington dispatch also said: 


Buyers all over the world were refusing shipments, generally for prevail- 
ing reasons. Some American merchants have found themselves unable te 
receive goods shipped to them by American manufacturers, and, he sai@, 
if there were instances of Europeans now unable to pay the prices charged 
for shipments made earlier this year, such Europeans were in no worse fix 
than customers of other nationalities. 

I have seen stories of ‘frozen credits’’ amounting to $3,000,000,000, I 
think it was, but I do not know how such totals were obtained, and I doubt 
if bank acceptances to any such amount have not been paid when due. 

I have known of instances where cotton was bought at the high price of 
earlier this year by Europeans for manufacture, and when in finished goods 
the price represented a serious constriction. Nevertheless the Europeans 
met their obligations. I doubt if American meat packers have had any 
more trouble with Europeans unable to make payments when due than they 
have had on shipments to China or elsewhere. 

Anyway, if all the stories of ‘‘frozen credits’’ are true, what is to be done? 
I have heard of no other adequate plan than to finance European export 
sales through the War Finance Corporation, and if the job is bigger than we 
have been led to believe, then there is the more reason to go to it promptly. 

Senator Gilbert M. Hitchcock of Nebraska, ranking Democrat on the 
Foreign Relations Committee, said that the stories of ‘‘frozen credits’’, if 
well founded, indicated that Americans had financed European buyers 
in the purchase of food supplies probably to the exclusion of supplies of 
raw materials for manufacture. 





—— 


CRITICISM OF FEDERL RESERVE SYSTEM 
BY EDWARD C. STOKES. 


Responsibility for the present industrial stagnation and 
financial stringency was placed upon the Federal Reserve 
System by Edward C. Stokes, President of the Mechanics 
National Bank of Trenton and former Governor of New 
Jersey, who, in criticizing the Reserve System on Nov. 27 
as an autocratic system, also charged it with being the cause 
of business failures. Mr. Stokes’s comments were made 
at a luncheon of the Philadelphia Real Estate Board at the 
Bellevue-Stratford, and the Philadelphia ‘‘Ledger’’ of Nov. 28 


in reporting him to the above effect also said: 

He further decried the present policy which refused credit to American 
industry and business houses, yet extended practically unlimited credit to 
forign countries and cities. 

Before the establishment of the Federal Reserve, he said, each bank 
had its own reserve and could cali upon it to meet the needs of the local com- 
munity. That power over the reserve was taken from the hands of the peo- 
ple and given to those who took the bankers’ point of view. Credit should 
be given when credit is needed and not when a bank happens to have it. 

A local bank to-day is punished for trying to keep its community staple 
and its businesses immune from bankruptcy. The Federal system is 
illogical, absurd and, in its action regarding the Liberty bonds, absolutely 
immoral. People invested as a patriotic duty. They were told the bonds 
were as good as cash. Then, when they need to borrow, they found the 
discount rate has been boosted from 4% to6%. Asa result the bonds were 
forced on the market at a bargain price and their value dropped. 

The Government some time ago started the slogan, ‘‘Help build your 
own home.” Then the Federal Reserve Bank raised the discount rate, 
and since then building has ceased. We need 5,000,000 homes in this 
country, and how are we to get them without credit on which to work? 

There are too possible remedies that come to my mind. First, if the 
Government would allow those banks that have invested largely in Govern- 
ment bonds to issue notes against them, it would restore credit. Second, 
let the Federal Reserve Bank discount notes at 4 or 44%. This would 
restore confidence, and even at that rate the Federal Reserve would be 
making 80% on its invested capital. 











PAUL M. WARBURG AND LEWIS E. PIERSON ON 
ACCEPTANCE DEVELOPMENT 


At the second annual meeting of the American Acceptance 
Council, held on Thursday of this week, Dec. 2, in the 
Assembly Room of the Merchants Association, Paul M. 
Warburg was elected President of the Council succeeding 
Lewis E. Pierson, Chairman of the Board of the Irving 
National Bank of this city. Fred I. Kent, Vice-President 
of the Bankers Trust Company of this city, was elected 
Chairman of the Executive Committee of the Council sue- 
ceeding Mr. Warburg. In his report for the Executive Com- 
mittee, Mr. Warburg pointed out that from the beginning 
the Council has concentrated its energies toward carrying 
to the people in as popular form as possible the message that 
the Federal Reserve Board and the Federal Reserve banks 
wished to impart to them, and on the other hand to convey 
to the Board the views and requirements of the banks and the 
public as far as from time to time they were formed from 
practical experience. During the past year these efforts 
of the Council, Mr. Warburg said, had become more and 
more successful. The work of education, as far as concerns 
the making of acceptances, and the purposes for which they 
may properly be used, may soon be considered as fairly 
completed, but the Council, he added, will have to continue 
its fight against abuses, new varieties of which must be 
expected to spring up from time to time. 

Mr. Warburg pointed out that the attention of the Council 
had recently been drawn to certain serious occurrences which 
threaten the standing and growth of American bankers’ 
acceptances. The heavy decline in commodity prices, he 
observed, has called forth attempts on the part of foreign 
purchasers to free themselves from contracts which were 
bound to subject them to grave, and in some cases even fatal, 
losses. Mr. Warburg added in part: 


This has induced them to bring pressure upon our banks to refuse to accept 
confirmed letters of credit which had been issued for the purchaser’s ac- 
count. In fairness it must be stated in their defense that in several cases 
they were themselves the victims of sharp practices on the part of foreign 
sellers, who had delayed or wilfully omitted shipping the goods while the 
trend of the market was in favor of the purchaser, but who were using every 
legitimate, and often illegitimate, means to hurl the merchandise at the 
importer, when the contract had turned in the shipper’s favor. But even 
where fraudulent or sharp practices of this sort were unfairly indulged in 
by such shippers, this cannot bs permitted to affect the sacred pledge 
embodied in a confirmed letter of credit, which must be respected in all and 
any circumstances, as long as the terms and conditions of the letter of credit 
are being observed under which the accepting bank had issued the credit, 
no matter what loss this may possibiy involve for the customer. 


The fact may not be disregarded that there is a third and innocent party 
interested in the transaction, viz., the bank or firm that purchased the bill 
on the strength of the confirmed letter of credit; these bona fide purchasers 
must be protected at all hazards if the American dollars accaptance is to 
gain or retain a position as a world’s instrument of exchange of equal stand- 
ing to the Sterling bill. 


A bank that dishonestly refuses to fulfill its obligation under such a con- 
tract because it or its clients might suffer a loss or bacause such customers 
bring pressure upon it to disregard its sacred pledges, or even try to inveigle 
inexperienced judges into granting injunctions, in order to prevent the bank 
from giving its acceptances, ought to be held up to public contempt, and any 
bank found to connive or indulge in such immoral practices ought soon to 
earn that its acceptances have become unsalable in our own market as well 
as in foreign lands. 

Credit is not only a question of financial strength; the moral side is a 
factor of equal if not greater importance. The American banking com- 
munity, under the leadership of the Federal Reserve Board and Federal 
Reserve banks—unless they are willing to see destroyed their ambition to 
establish the American bankers acceptance in world markets—cannot afford 
to leave any doubt that they will eliminate from the ranks of American 
acceptors any accepting house that does not live up to the highest standard of 
business ethics. 

The few unfortunate occurrences that have given rise to this discussion 
and the mistaken action of judges that were foolish enough to grant the 
shield of temporary protection to crooked manoeuvres until better knowledge 
of the real facts forced the courts to withdraw such protection, in some cases 
were probably due to ignorance rather than bad faith. 

The acceptance business, and the very perplexing phases that it involves, 
were probably new to these judges and to many banks, some of whom went 
into this business without a sufficiently careful study and without having 
a personnel adequately trained in the intricacies of these particular trans- 
actions. 

The Council will do its utmost to throw light on these practices so that 
both the courts, the legal profession, the banks and the publi cshould fully 
understand what is involved in the problem. On the other hand, it will 
emphasize to buyers of American bankers acceptances that the law fully 
protects them, in the same manner as the Birtish law, no matter what tem- 
porary subterfuge a disreputable drawer or acceptor may resort to. 

A great deal remains to be done in developing a genuine and reliable 
acceptance market in the United States. Very satisfactory headway has 
been made during the year. ‘The proportion of bankers acceptances held 
today outside the Federa] Reserve banks has grown very substantially, and 
the further the aggregate amount of outstanding United States Treasury 
Certificates will be reduced the larger will become the amount of bankers 
acceptances held as a quick asset and a secondary reserve by country banks, 
savings banks and other financial and commercial corporations. Much 
remains, however, to be done in this direction. While in some States the 
savings banks have been able to secure legislation permitting them to 
purchase acceptances, and have been able to avail themselves of this 
privilege to a very substantial degree, there still remain quite a number of 
States in which legislation on these lines ought to be sought and, in cer‘ iin 
cases, existing legislation ought to be amended. For instance, in the State 
of New Yorkithe acceptances of other corporations that under the Federa) 
Reserve Act have been organized for the very purpose of granting bankers 
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acceptances, without being member banks, but having member banks as 
lawful stockholders, cannot under existing New York law be bought by 
savings banks, which are also precluded from buying acceptances of the 
large private banking firms, even though these bills be endorsed by member 
banks. 

A wide acceptance market such as must be our ultimate aim, can only be 
secured if we eliminate as far as possible unnecessary red tape and dis- 
criminations and permit the market itself to develop the test of what is the 
standard of a prime bankers acceptance, as is done in London, where such 
a thing as a ‘‘member bank,” or the like, is not known. 

Discount companies and private firms have done a great deal towards 
widening the circle of purchasers of bankers acceptances. The Council 
will continue with unabated vigor to impress those in charge of our 30,000 
banking institutions that it is their duty and at the same time a means of 
protection for themselves to become regular and substantial purchasers of 
bankers acceptances. 

Term Settlements. 


Just a year ago our Committee stressed in its annual report the great 
importance of seeing the New York Stock Exchange placed on a basis of 
dealings on term settlements rather than on cash dealings. The present 
system involves for both the Stock Exchange and the country at large 
grave economic disadvantages and dangers, at the same time it offers serious 
obstacles to the untrammeled development of a reliable discount market in 
the United States. 

It is unnecessary to repeat at this juncture what was stated a year ago; 
but it is a great satisfaction to register the very substantial headway made 
towards the ultimate goal. The New York Stock Exchange during the per- 
iod under review has established a machinery for the clearing of Stock 
Exchange transactions which has proved highly admirable and for which 
credit is largely due to the Chairman of the Clearing Committee, Mr. 
Samuel F. Streit, whose interesting reports concerning this topic have been 
published by the Council. 

It is natural that with conditions as tense as they are and with the gigantic 
transactions involved, progress can only be made cautiously and that 
impatience must not be permitted to induce those in charge to take further 
steps before the ground has been thorouglhy prepared. The Council feels 
certain that the matter is being pushed just as fast as it can be with safety 
and has every confidence that in due course further satisfactory progress will 
be made. 

The New York Stock Exchange may consider it a great achievement 
that it could carry out the changes in its technique without any serious 
hitch or jar while the engine was kept moving at top speed, and this permits 
me to hope that the next steps will be undertaken with equal success. 


Trade Acceptances. 


In formulating its future policy with respect to trade acceptances, the 
Committee might well take it for granted that, as far as the desirability 
and the soundness of the trade acceptance method for certain branches of 
trade are concerned, the argument has been won. The proof of the pie, 
after all, is in the eating of it. When so many hundreds and thousands of 
firms are testifying as to the excellent results that they have actually secured 
by adopting the trade acceptance, it seems idle to continue to argue with 
people who persist in their broad assertion that the use of the trade accept- 
ance is inadvisable or impractiable. The Committee wiil, however, find 
it a most important duty to continue to watch the development of undesir- 
able practices in the use of the trade acceptance. The standard of the 
trade acceptance must not be permitted to deteriorate. What has been 
said about bankers acceptances in this regard applies with equal force to 
trade acceptances. The future of both instruments is at stake if practices 
are permitted to be indulged in that run counter to sound business methods 
and ethics. 

It may be proper for the Council on this occasion to place on record that 
it views with great alarm the epidemic of cancellations that is sweeping the 
world at this time. . It is intolerable that business ethics should be believed 
to permit a purchaser or seller to hold a contract as binding only as long as 
it offers advantage, but that it could be treated as a scrap of paper when the 
contract involves a loss. While the banking community must insist that 
its members will hold their shield free of any blemish in this regard, it is 
evident that the safety of banking operations is put in jeoparty and the 
the whole credit structure must suffer if the code of business ethics is per- 
mitted to be undermined. 


In a review of trade acceptance progress in his address as 


retiring President, Lewis E. Pierson, said in part: 

While complete understanding of this method will require more time than 
has been available, a fair measure of understanding already has come to the 
business men and bankers interested in the test. The American Acceptance 
Council after thorough investigation reports that the trade acceptance is 
being used in approximately 20,000 business concerns of this country. 
Some give acceptances, some take them while others employ the method 
both ways. The Council reports also that where an intelligent and proper use 
has been made of the acceptance results almost invariably have been satis- 
factory and the method has become firmly established. From prominent 
concerns and industries comes most flattering commendation. From 
banks, too, the most prominent in the country, we learn that the trade 
acceptance is being taken seriously, is working well and has come to stay. 

Against this very formidable array of favorable evidence is the charge 
that the acceptance is being misused, abused, not by business generally, 
not by high class concerns, but by the class of business man who is apt to 
abuse almost any method or principle. Other arguments against the 
acceptance we hear too, but almost invariably they come from people who 
have never tried this method and hence have no practical knowledge of it, 
or from others who have selfish interests in opposing it. Neither of these 
need be taken seriously. A purely academic judgment upon a process so 
intimately related to value means but little to business men and the man 
whose opposition to a movement is based upon pure selfishness, in time 
will show his real colors and will not figure in final results. 








SECRETARY OF TREASURY IN REPLY TO SENATOR 
OWEN ON DISCOUNT RATES OF RESERVE BANKS. 


An appeal to the Federal Reserve Board for a reduction 
in the discount rates of the Federal Reserve Banks has 
been met with a response from W. P. G. Harding, Governor 
of the Beard, that the latter was reluctant to discard pro- 
posed changes in discount rates, as it would “have an un- 
settling effect and give those best in a position to form an 
opinion as to the probable action of the Board an advantage 
over those not thus situated.” In his letter to Governor 
Harding, Senator Owen asserted that the Federal Reserve 
Banks “are now earning at the rate of 150% per annum on 





their capital, contrary to a sound public policy.” He also 
contended that the Federal Reserve Banks under the present 
high interest rates “are measurably de-stabilizing credits 
and promoting industrial depression.” In answer to Sena- 
tor Owen’s charges of profiteering, Governor Harding stated 
that the profits of the Reserve banks, after paying the Gov- 
ernment franchise tax “would be not 150% or more, but 
barely 7% on their liability to stockholders.” 


Governor Harding in his letter to Senator Owen said: 

“The Board regrets to learn that in your opinion public confidence in the 
wisdom of the Federal Reserve Board and the Federal Reserve Bank man- 
agement is being impaired, but hopes that even though your views and 
those of the Board as to the proper policy to be pursued in the present cir- 
cumstances may not coincide in all respects you may later on reach the 
conclusion in the light of subsequent events that the Board’s policies are 
sound. It is impossible to forecast the future accurately, but the recent 
past is an open book, and we should always strive to profit by experience. 

‘‘You may remember that about 18 months ago you believed it possible 
to stabilize the principal foreign exchanges and to maintain them at a 
parity with each other and with the American dollar, and, if I remember 
correctly, you urged the Board, as a matter of public duty, to undertake 
this stabilization. In view of the reference made in your letter to the em- 
barrassment that export houses are experiencing, the inference may be 
drawn that you do not now regard the problems connected with our foreign 
trade as being as simple as you once did, and that you realize how impossible 
it would have been for the Board to maintain foreign exchanges at their 
normal parity and what grave disaster would have fallen upon the Federal 
Reserve system and the country had the Board attempted to carry out your 
suggestion.”’ 

After treating of the sharp decline in commodity prices, 
Governor Harding said: 

Not only have exaggerated ideas of the powers of the Board been dis- 
seminated, but some of the Board's critics have published statements 
repeatedly to the effect that its policies were ruinous, that it was determined 
to bring about drastic deflation, and that the inevitable result would be 
widespread disaster. It speaks well for the common sense of the country 
that the public has refused to be stampeded, although perhaps the critics 
may have succeeded in some cases in making conditions appear worse than 
they really are. 

The Board believes that the unfavorable conditions which are now the 
subject of so much complaint were inevitable and could not in any event 
have been long deferred. It confidently asserts that but for the pre- 
cautionary measures taken several months ago conditions today would be 
far worse than they are, with the prospects of stabilization and revival 
much more remote. The Board agrees with you, however, that in some 
sections there has been a very substantial curtailment of credits during the 
past twelve months, particularly in those credits which are related to 
non-productive activities. 

This curtailment is particularly in evidence in the City of New York, as 
pointed out by you in your letter when you say “incidentally, the individual 
deposits of New York City banks, which were Nov. 12 1919, $6,313,998,000, 
were reduced on Nov. 10 1920, to $4,916,575,000, a et loss of deposits in 
New York City of about $1.400,000,000 and a net reduction of loans 
amounting toa similar amount. There has not, however, been a similar 
curtailment in the country at large. 

The Board has no information showing that the banks of New York City 
have pursued a “policy of indiscriminate deflation,’’ for although there has 
been a substantial reduction in the volume of Street loans, secured by Stock 
Exchange collateral, the facts are that the falling off in the deposits of 
New York City banks has been caused principally by withdrawals by interior 
correspondents, and not only have banks in other sections of the country 
checked heavily upon their existing balances in New York City but they 
have increased considerably their discount lines with their correspondent 
banks in that city. 


With respect to the loans of the Federal Reserve banks, 
Governor Harding said: 


As to the expansion of loans of the Federal Reserve banks ‘‘to the extent 
which may be required for purposes of legitimate production and dis- 
tribution,’’ your attention is called to the fact that at the close of business 
Friday, Nov. 26 1920, the invested assets of the twelve Federal Reserve 
banks, including bankers’ acceptances discounted and bought, member 
banks’ fifteen-day collateral notes secured by Government obligations, 
and eligible commercial paper discounted for member banks, amounted 
to $3,303,747 ,000 as compared with $3 ,024,741,000 on Friday, Nov. 28 1919. 

Federal Reserve notes outstanding on Nov. 26 1920 amounted to $3 ,325,- 
629,000 as against $2,852,277,000 on Nov. 28 1919. These figures prove 
that during the past twelve months there has been no curtailment or reduc- 
tion in the aggregate of the credits extended by or through the Federal 
Reserve banks but on the contrary there has been a very substantial in- 
crease, which has been steady and continuous all through the year. 


As to Senator Owen’s assertion that Federal Reserve dis- 
count rates stopped or slowed down production, Governor 
Harding said: 


You seem to lose sight of the fact that the production of great agricuitura! 
staples this year has been unusually large and that the price recessions of 
which you complain are due in part to worldwide conditions, and you also 
ignore the economic forces governing the movement in prices which for 
months past have been in evidence all over the world. It was generally 
recognized many months ago, following the collapse of the silk market in 
Japan early last spring, that certain price readjustments were inevitable. 

In fact, as early as August, 1919, the continuous expansion of credit and 
the constantly advancing costs of living became objects of grave public 
concern, and the Senate addressed a communication on the subject to the 
Federal Reserve Board on Aug. 5 1919. Shortly afterward the President 
in an address to Congress called attention to the dangers of the situation. 
From that time until the adjournment of Congress last June theses matters 
were the subject of frequent discussion in both Houses. In the United 
States an important factor has been the revulsion of sentiment against the 
unnatural levels attained by prices in the year 1919, when circumstances 
over which the Federal Reserve Board had no control, prevented the 
Federal Reserve system from exercising its important function of regulating 
the flow and volume of credit. 

Op May 17 last the Senate adopted a resolution (No. 365) directing the 
Federal Reserve Board to advise the Senate what steps it purposes to take 
or to recommend to the member banks of the Federal Reserve System to 
meet the existing inflation of currency and credits and consequent high 
prices, and what further steps it purposes to take or recommend to mobilize 
credits in order to move the 1920 crop. 
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It is explained by Governor Harding to Senator Owen 
that the fact that the United States is on a gold basis 
accounts for the high exchange rates on currencies of foreign 
countries which are not on the gold basis. He said: 


The Board does not deem it necessary to enter into a discussion of your 
analysis of the position of the Bank of England. Our financial situation is 
distinctly different from that of England, our laws and banking practices 
are not the same, and it is difficult to make a comparison of the statement 
of the twelve Federal Reserve banks combined with the statement of the 
Bank of England. You say “England is not on a gold basis.” It is certain, 
however, that America is. Restrictions upon the export of gold from this 
country were removed by the President in June, 1919, and since that time 
we have maintained an absolutely free gold market, thereby enhancing 
greatly America’s prestige everywhere and establishing a credit throughout 
the world never before enjoyed. Our free gold market is one of the chief 
influences which causes such a worldwide premium on dollars, which inci- 
dentally gives us a command of’ the world market for gold. 

You point out in your letter that on a recent date “gold was at a premium 
of 45% in London while selling at par in New York. This explains why 
the paper pound sterling in New York is selling on the exchange around 
$3 35 per pound.”” Would it not, however, be more accurate to state the 
case the other way around and to say that because the paper pound sterling 
is at a discount and because the paper currency of other countries is at a 
discount, gold is selling at a premium in England and in other countries 
while selling at par in NeW York, where American paper currency has a 
value equal to that of gold? 


In his appeal to Governor Harding, Senator Owen said: 


I wish to again appeal to you and to the Federal Reserve Board to lower 
the rates of interest charged by the Federal Reserve banks, and expand the 
loans of the Federal Reserve banks to the extent which may be required for 
purposes of legitimate production and distribution. 

American banks are justified in charging 6 and 8%, because they pay 2 
and 3% for deposits, and they are entitled to make a profit of 2 and 3% 
above their overhead charges on the deposits which they handle as merchants 
of credit. 

The Federal Reserve banks earned last year over 100% and are earning 
now at the rate in excess of 150% per annum on their capital, contrary to a 
sound public policy. This excess profit is all the more reprehensible be- 
causs it goes to the Treasury, is made by a Governmental instrumentality 
and puts the Government in the position of profiteering and setting a Nation- 
al bad example. 

The Federal Reserve banks are measurably de-stabilizing credits and 
promoting industrial depression under the arbitrary high interest rates 
which the Reserve banks are charging. 

I fully agree with the Board in its policy of advising restrictions of loans 
employed in stock speculations, in commodity speculations, in hoarding 
and in profiteering. 

It seems to be the policy of the Board to raise the rates of interest for 
the purpose of broadly deflating credits. It has been pursuing this policy 
for a year, with the result of this policy of high interest charges being ex- 
tended generally throughout the country, which has thus brought on a con- 
dition of industrial depression resulting in checking, in some cases abso- 
lutely stopping, legitimate production and legitimate distribution. This is 
the evil of usury. 

Iheartily approve the checking of speculation, hoarding and profiteer- 
ing, but I very vigorously disapprove and protest against the breaking down 
of legitimate production and distribution by this course. 

The error of the policy of indiscriminate deflation is largely due, in 
my opinion, to the lack of vision of the big New York City banks. Begin- 
ning a year ago, the men who control the policy of the big banks dealing in 
Stock Exchange loans began to put the interest rates up from 10 to 30% 
instead of requiring such loans to be gradually liquidated on some reasonable 
basis. 

The New York City banks have, above all others, pursued the policy of 
indiscriminate deflation, and have deflated their own deposits accordingly. 
The balance of the country s banks, therefore, increased their deposits ex- 
clusive of New York about $5,000,000. 

I respectfully pray the Board to now give consideration to the question 
of reducing the rate of interest and of extending the powers of the Federal] 
Reserve banks to the full accommodation of our legitimate commerce and 
industry in order that the gigantic strides of America along the road to 
prosperity may continue unimpaired. 








LIST OF CLOSED NORTH DAKOTA BANKS REACHES 
SEVEN TEEN—PROPOSED EXAMINATION OF 
BANK OF NORTH DAKOTA 


Four more North Dakota banks have suspended during 
the past week, making a total of seventeen which have 
closed within a few weeks. The suspension of thirteen of 
the banks was noted in these columns last week, page 2101. 
On Nov. 28 two other banks closed their doors, the Farmers 
& Merchants Bank at Sherwood and the Farmers State 
Bank at Rhame. The dispatches from Fargo, N. D., in 
reporting their suspension, said: 

The closing of State banks at this time is owing to withdrawals exceeding 


collections to a point where the reserves have become depleted, according to 
O. E. Lofthus, State bank examiner. 

The primary cause is the sudden drop in prices of grain and stock to a 
point where if sold now will be a severe loss to the producer and he refuses 
to sell,’’ he said. 


On Nov. 29 the Tokio State Bank at Tokio, failed to open, 
while on the following day, Nov. 30, the closing of the Farm- 
ers & Merchants Bank of Cogswell, N. D. was made known 
in Fargo press dispatches. It was said that the latters 
closing would be only temporary. It is stated that at a 
meeting at Donnybrook (N. D.) on Nov. 28, of 250 farmers 
to discuss the closing of the Donnybrook State Bank(re- 
ferred to by us last week) resolutions were adopted express- 
ing ‘‘confidence in the sincerity and business integrity of 
the officers’’ of the bank and $45,000 was pledged to make 
certain the reopening of the institution. 

The ‘‘Montana Record’”’ of Nov. 25 published the follow- 
ing advices from Mandan, N. D., regarding steps which 





had been taken on Noy. 23 looking to the prevention of 
withdrawal of State funds from private banks: 

Bankers representing the Missouri Slope group of the North Dakota 
Bankers’ Association, at a special meeting here late yesterday, named a 
committee of nine to confer next Thursday with officials of the State Bank 
of North Dakota for the purpose of arranging some system whereby sudden 
withdrawal of State funds from private banks will not impair either the 
State or private institutions. 

The meeting followed a ten-day warning given by the State Bank that 
it intended to call in all State funds. Nine banks, which have closed durs 
ing the past week, attributed their closing to failure of farmers to meet 
notes because of poor crops and the extreme drop in wheat prices, 

Withdrawal of any great amount of funds now in depositories would 
make the situation more critical, bankers at yesterday’s meeting said. Uns 
der a law adopted at the recent election, which beeomes effective Dec. 2, 
public officials are permitted to withdraw public moneys from the Staté 
bank. The bankers said they feared some county treasurers would demand 
of the State bank all county money and that the State bank would withe 
draw its funds from private .nst.tutions. 

Those attending the conference agreed to use their influence to per- 
suade county treasurers to leave county funds in the State bank for four 


months or longer, and, by a gradual withdrawal, prevent any further em- 
barrassments to banks. 


On Dec. 1 it was stated that the North Dakota State 
Bankers’ Association had pledged its co-operation with the 
banks of North Dakota to bring financial relief to the State} 
The Bankers’ Council found that the present financial con- 
dition in the State was brought about by abnormal world 
conditions, demoralization of grain and live stock markets 
and heavy imports from Canada. 








NORTH DAKOTA FARMERS TO HOLD GRAIN. 


‘Financial America” stated in a Fargo dispatch Dec. 1 
that more than 500 farmers, representing local units with 
membership of over 20,000, have organized a North Dakota 
Association of the National Wheat Growers’ Association. 
Resolutions have been adopted, it is stated, declaring that 
the farmers will hold their grain for increased prices and 
declaring against trading in futures. Under date of Nov. 28 
the New York ‘‘Commercial’”’ published the following advices 
from Minneapolis: 


W. C. McFadden, Secretary of the North Dakota Bankers’ Association, 
said that North Dakota was not financially bankrupt. 

‘There is enough grain in North Dakota to permit the farmers to meet 
their obligations,”’ he said. ‘‘The State is dependent almost wholly upon 
the agricultural interests for liquidation and grain is being held for higher 
prices that are not likely to come before next spring.”’ 








FARMERS’ NATIONAL BANK OF STERLING, COLO., 
CLOSED. 


The closing of the Farmers’ National Bank of Sterling, 
Colo., was announced on Nov. 29. An Associated Press 
dispatch from Sterling, Nov. 29, appearing in the Denver 
‘Rocky Mountain News”? Nov. 30, said: 


Neither President James P. Burney nor National Bank Examiner Roy E. 
Smith would make a statement tonight explaing the closing today of the 
Farmers’ National Bank of Sterling. 

The closing of the bank followed a conference of directors and officials 
with Examiner Smith, lasting from Saturday night until this morning. 
The bank had extensive loans among farmers of this district. 

The Nov. 15 statement of the bank, which was organized in June 1909, 
showed deposits of $1,380,375.29 and loans and discounts of $1,497,980.72. 
According to the statement, there was due the Federal Reserve bank 
$259,030, and other banks $292,005.18. 

Federal bank examiners recently went over the books of the institution. 

Directors of the local Chamber of Commerce announced, after a meeting 
today that an investigation had shown that other financial institutions of 
the city were on a sound basis, 

Bank officials said they would make no statement pending the arrival of 
the chief national bank examiner. PELE 3 ad SAE Tease oe 
~ We also quote the following press dispatches from Washing- 
ton, Nov. 30: 

Closing of the Farmers’ National Bank of Sterling, Colorado, was ordered 
because national bank examiners had found the institution short of cash, 
John Skelton Williams, Comptroller of the Currency, said to-day. He 
added that there ws no indication when the bank would be able to resume 
business. 








— 


CLOSING OF CITIZENS’ STATE BANK OF COALGATE, 
OKLA.—REORGANIZATION OF BANK. 


An Oklahoma bank—the Citizens’ State Bank of Coalgate 
—was closed by the State Bank Commissioner on Nov. 24, 
because of an alleged shortage, it is said, of $300,000 in its 
funds. The “Oklahoman” of Nov. 25 had the following to 
say regarding the bank’s affairs in a dispatch from Coalgate: 


Because a shortage of more than $300,000 is reported in the funds, the 
Citizens’ State Bank of Coalgate has been closed by Fred G. Dennis, State 
Bank Commissioner. With the taking of this sum from the State guaranty 
fund for immediate settlement of depositors’ claims, the failure is the most 
costly to the State of any during the last five years, Banking Department 

fficials say. 
‘ Roy s. Hotchicies, a Vice-President of the bank, has been arrested and 
placed under a $5,000 bond. He is charged with violating the State bank- 
oO ting an insolvent bank. 
a an Sonne. ‘State Bank Commissioner, took over the affairs of 
the bank at Coalgate last Friday and reorganized it as the Security State 
Bank. Causes for the failure, officials said last night, were poor manage-~- 
ment on the part of directing officers, and the unfavorable marketing sea- 
son that prevented farmers from selling their crops. 
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No charges against officers of the bank were made by the State Banking 
Department, it was said, the arrest yesterday being the result of the county 
attorney's activity. 

Some of the funds reported missing are $25,000 belonging to Coal County, 
$23.000 belonging to the city of Coalgate, and $10,000 of the city school 
funds. 

The failure of the bank at Jones two months ago cost the State Guarantee 
Fund $108.000 and two smaller failures at Mulhall and Boswell since then 
have cost the fund $80,000, making approximately $500,000 taken from the 
fund within the last two months to pay losses from insolvency, State Bank- 
ing Department officials gave out to-day. 








CHARLES PONZI SENTENCED TO FIVE YEARS. 


Charles Ponzi, whose scheme for dealing in international 
postal reply coupons collapsed last August, pleaded guilty in 
the Federal Court of Boston on Tuesday of this week to using 
the mails to defraud, and was sentenced by Judge Hale to 
five years’ imprisonment in the Plymouth County jail. 
Judge Hale took into consideration only the first count 
of one indictment of forty-three counts, in which it was 
charged that Ponzi had represented falsely that he was able 
to pay interest at the rate of 50% in forty-five days from 
profits made in international postal reply coupons. At the 
expiration of his sentence Ponzi faces re-arrest on fifty 
counts of grand larceny preferred by the State of Massa- 
chusetts. A meeting of the creditors of Charles Ponzi will 
be held on Dec. 8 in Boston. Notices of the meeting have 
been mailed to over 11,000 creditors. 








CLOSING OF SUB-TREASURY AT NEW YORK. 


The Sub-Treasury at New York will be closed on Monday 
next, Dec. 6. In referring to its passing, ‘‘Financial Amer- 
lca’ of yesterday (Dec. 3), said: 


In accordancefwith the provisions of the Act of Congress, the New York 
Sub-Treasury wil] be closed this week and the duties and functions pre- 
viously performed through the institution are being transferred to the New 
York Federal Reserve Bank as fiscal agents of the Government and de- 
positary of public moneys. The actual closing will be on Dec. 6 and the 
New York Federal Reserve Bank will occupy the building on Dec. 7. The 
employees will be taken over by the Federal Reserve Bank in many cases 
and in others will be employed in other branches of the Government ser- 
vice. The change will be carried out smoothly without interruption of 
business. A number of details in connection with the new departure have 
still to be considered, but the Federal Reserve Bank will operate the coin 
department and all the currency transactions will be carried on at the Sub- 
Treasury. U.S. Grant who has been connected with the Sub-Treasury 
for 40 years and who has been acting as Cashier and acting Assistant United 
States Treasurer, will remain in his office in the Sub-Treasury building un- 
der the new regime and several other of the old-time employees will continue 
under the Federal Reserve Bank. 








PLANS FOR TAKING CHARGE OF ALLAN A. RYAN’S 
" AFFAIRS—COMPTROLLER WILLIAMS’ STATEMENT 


Several developments of moment have occurred during the 
past week in the affairs of Allan A. Ryan as an aftermath 
of his controversy with the New York Stock Exchange over 
dealings in the stock of the Stutz Motor Car Company, 
which brought about the barring of trading in the stock 
by the Exchange last March because of an alleged corner, 
this being followed by Mr. Ryan’s expulsion from the 
Exchange. As a result of the recent decline in the market 
value of securities put up as collateral for loans by Mr. 
Ryan, it was stated a week ago that a committee of bankers 
was being formed to take charge of Mr. Ryan’s affairs. 
News that Mr. Ryan had gone to Washington to consult with 
Comptroller of the Currency John Skelton Williams became 
current on Sunday (Mr. Ryan, it has since developed, con- 
ferred with the Comptroller at the latter’s home in Rich- 
mond), and Mr. Ryan’s return to New York was followed by 
the announcement that he had asked that Samuel Unter- 
myer to ack as his counsel. Mr. Untermyer, in advices 
to Mr. Ryan, under date of Nov. 30, consented to this, under 
certain conditions, and his letter to Mr. Ryan is given 
further below. On Nov. 29, Comptroller Williams issued 
as follows, a statement regarding Mr. Ryan’s loans from 
National banks: 


As far as I am advised, there are no loans to Mr. Ryan or his firm held 
by banks under supervision of this office which do not at this time appear 
sufficiently covered by collateral. I will also add that there are very few 
National banks, as far as my information goes, to whom Mr. Ryan owes a 
dollar. 


A statement indicating that he had sought Mr. Unter- 


myer’s services was issued by Mr. Ryan as follows on Nov. 29 


I have just come from Mr. Samuel Untermyer’s home. I have asked 
him to accept a retainer. The whole subject being entirelyI[new to him he 
asked me for time to act for me. Mr. Untermyer has taken my interests 
under advisement and is to give me an answer at 6 o'clock this afternoon. 
I have promised him I will give no interview and make no [statements in the 
meantime. 


In consenting to serve Mr. Ryan under certain conditions, 
Mr. Untermyer said: 





Nov. 30 1920. 
Allan A. Ryan, Esq., 111 Broadway, New York City: 

Dear Mr. Ryan.—I expect to spend all day at the hearing before the 
Lockwood Committee, and as I realize your anxiety for a prompt reply on 
my part I am taking this opportunity of communicating with you. 

Such study of the situation as I have been able to make confirms me in 
the belief that your interests require prompt and vigorous representation. 
The banks are manifestly overwhelmingly secured and you have an equity 
of millions of dollars, provided you are properlysafeguarded, with respect 
to which I have not yet had an opportunity of investigating or making up 
my mind. So far I have found no reason to question the good-will of the 
banks which it is your duty to assume until something transpires that 
convinces you to the contrary, although I believe that the transaction as 
consummated should in justice to you be substantially modified. 

My only remaining hesitation about accepting the representation of your 
interests arises from the fact that it will involve constant attention on my 
part during the next few weeks and that, in justice to the public duties I 
have assumed and which are of vastly greater moment to the public and to 
me than the interests of any one man or set of men however relatively 
important and with which I am determined not to permit my private inter- 
ests or anything else to interfere, it will be impossible for me to give to your 
affairs the constant personal attention that they require. 

If you are willing that I shall, for the time being, entrust the details of 
these transactions to my son, Mr. Alvin Untermyer, and Mr. Harold A. 
Content, to work out under my general direction, in cooperation with your 
former attorneys I am prepared to act for you, provided you will be content 
to accept such of my time as I can spare from my public and other duties. 

It must, however, be clearly understood that you will in all things abide 
by my judgment and that you will particularly refrain from conducting 
negotiations or making public statements except as specifically and in each 
instance approved by me. 

If these conditions are not satisfactory, I fear you must turn elsewhere, 
as I will under no conditions sacrifice or imperil or be for a moment turned 
away from the much needed constructive work upon which I have embarked 
in the public protection for any private interests however important. 


Very truly yours, 
SAMUEL UNTERMYER. 


In agreeing to the conditions Mr. Ryan wrote Mr. Unter- 
myer as follows: 

New York City, Nov. 
Samuel Untermyer, Esq., 120 Broadway, New York City: 

Dear Mr. Untermyer.—I accept the conditions you impose, although I 
would have greatly preferred a larger share of your personal attention, which 
I am hoping to receive at your hands as soon as the present pressure upon 
you has been relieved. 

I realize, however, and sympathize with your determination not to permit 
the interests or affairs of any private individual to hamper you in the 
valuable and unselfish task you have undertaken, and will accordingly be 
content with such of your time as you can spare from your more important 
public work. 

In the meantime I will, with the aid of your son and Mr. Content, have 
the statements of my affairs put in such shape as to relieve you of all un- 
necessary labor. 

With kind regards, believe me, 

Sincerely yours, 


30, 1920. 


ALLAN A. RYAN. 


Mr. Content, who is to be associated with Mr. Untermyer, 
is a member of the law firm of Griffiths, Sarfaty & Content, 
120 Broadway, New York City. Regarding the proposed 
formation of a committee to take over Mr. Ryan’s affairs, 
the New York ‘‘Times’”’ of last Sautrday, Nov. 27, said in 
part: 


An echo of the Stutz Motor stock corner and the subsequent decline of a 
number of the securities in which Allan A. Ryan was interested came 
yesterday in news that a committee of bankers was being formed to take 
charge of Mr. Ryan’s affairs. Among the banks interested are the Guar- 
anty Trust Co., the Chase National Bank, the Mechanics’ & Metals Na* 
tional Bank, the First National Bank, the Empire Trust Co., the Lawyers’ 
Title & Trust Co. and several others. Representatives of these institu- 
tions will meet on Monday, at which time it is expected the committee wil) 


be organized. The Guaranty Trust Co. is taking the leadership in the mat- 
ter. 


Mr. Ryan's position, from what can be learned, is intimately connected 
with the great decline which has occurred in the stock market in the last 
six months. In quarters familiar with the details of his transactions it was 
said yesterday that the liabilities involved totaled approximately $16,000,- 
000. These are represented chiefly in bank loans. What Mr. Ryan's 
assets will amount to is not known and probably will not be for some days. 
It has been stated that they will more than cover his liabilities, totaling 
perhaps between $20,000,000 and $25,000,000. 

In course of financing various properties during the past yearand a half, 
including the Stutz Motor Car Company, the Stromberg Carburetor Com- 
pany, Continental Candy Company, the Chicago Pneumatic Tool Company, 
the Hayden Chemical Company and other concerns, he found it necessary 
to borrow extensively from local banks. When the market began to decline 
the collateral value of securities receded so rapidly that, it is learned, the 
bankers found it necessary to take joint action to protect their situation. 

Rumors about Mr. Ryan’s affairs were first circulated in Wall Street 
a week or more ago. Inquiry at that time indicated that the Guaranty 
Trust Company and the Chase National Bank were taking an active interest 
in his affairs and were attempting to consolidate his obligations so as to 
facilitate the liquidation of his indebtedness. 

Probably the best known of Mr. Ryan's holdings is Stutz Motor Car 
Company of America, in which he negotiated a corner on the New York 
Stock Exchange last April.’ As a result of the corner, trading in the shares 
was suspended by the Exchange, and subsequently, in the outside market, 
the stock rose as high as $700 a share. The settlement price for the shorts 
was about $550 a share. 


It was popularly believed that Mr. Ryan had cleaned up about$1,000,000 
as a result of the corner. 


On Nov. 29 the New York ‘‘Evening Post”’ in referring to 
Mr. Ryan’s request that Mr. Untermyer act for him, quoted 
an an officer of one of the bank’s interested in Mr. Ryan’s 
affairs as saying: 


I cannot imagine why Mr. Ryan should make such an announcement 
at thistime. He is a born fighter, but we cannot see that there is anything 


tofightabout. Everybody's interests are the same, to conserve Mr. Ryan’s 
assets. 
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The ‘‘Post’’ also said: 


Earlier in the day, bankers had denied that there was any specific meet- 
ing being held in connection with the Ryan situation. ‘‘It is all done and 
over,’ said one of the bankers this morning. ‘‘Any meetings that have 
been held are only those routine ones which are always held when two or 
more banks have interests in the same account. We have been investigat- 
ing, and still are, the assets and earning values behind the Ryan collateral. 
We hold his notes and securities which we believe are ample. All that 
remains is to work out gradually a solution which will protect all concerned. 








NORTH CAROLINA ASSOCIATION FORMED TO OPPOSE 
PAR CLEARANCE. 


An Association whose object, it is stated, is to oppose the 
proposal of the Federal Reserve Bank of Richmond to com- 
pel country banks to clear checks at par was formed at 
Hamlet, N. C. on Nov. 13 under the name of the country 
Bankers’ Protective Association. The organization was 
brought into being at a meeting of representatives of fifty- 
three North Carolina banks. L. S. Covington was made 
Chairman of the organization and W. W. McRae was made 
Secretary. The Raleigh ‘‘“News and Observer” of Nov. 16 
Stated that the Association will urge that an injunction 
against the Richmond Federal Reserve Bank be secured as 
has been done in Georgia and elsewhere and will try to main- 
tain the existing conditions that the banks in the cities of 
the State may continue to be the clearing house for the 
country bank and that North Carolina may not be forced 
to carry its bank reserves, in some city of another State 
which would have no acquaintance or sympathy with the 
smaller banks of this State. 








FEDERAL RESERVE BOARD UPHELD IN PAR 
CLEARANCE RULING. 


The Federal Reserve Board is upheld in its ruling to require 
non-member State banks and trust companies to clear 
‘checks at par, without deducting exchange charges, under 
a decision rendered by the United States Circuit Court of 
Appeals at New Orleans on Nov. 19. While the Federal 
Reserve Bank of Atlanta had been restrained, under an 
injunction granted Jan. 16 1920 by Judge Ellis of the Su- 
perior Court at Atlanta from putting into effect (so far as 
it affected non-member banks) its ruling that all State banks 
make exchanges of checks at par (this was referred to in our 
issue of Jan. 17, page 209), the petition of the American 
Bank & Trust Co. of Savannah, Ga., to enjoin the Federal 
Reserve Bank of Atlanta from endeavoring to force State 
banks to clear checks at par was denied on April 3 1920 by 
Judge Evans of the U. S. District Court for the Southern 
District of Georgia, and the bill of complaint was dismissed. 
The injunction in January of this year had been granted 
in response to the petition of the Georgia Country Bankers’ 
Association, and following the issuance of the temporary 
injunction Judge Ellis ruled in February that the matter 
was one of the Federal Court’s jurisdiction and did not rest 
with the State for settlement. Reference to this was made 
in our issue of April 10, page 1483, and in the “‘Chronicle’”’ 
of May 15, page 2085, in referring to the hearing accorded 
by the Federal Reserve Board to representatives of State 
and national banks opposed to the par colleccion methods 
of the Reserve Board it was noted that Judge Evans, besides 
deciding that the matter came under the jurisdiction of the 
Federal courts, also held that the charge of conspiracy to 
enforce the ruling was not sufficiently substantiated in the 
evidence submitted. A supersedeas to this ruling of Judge 
Evans was subsequently granted and the restraining order 
remained in force pending appeals. As to the decision 
rendered in New Orleans on Nov. 19, the ‘‘Times-Picayune’”’ 


of Nov. 20 said: 

The legal status of the banks of the Federal Reserve system, as distin 
guished from other national banks, and their right to collect checks at par 
over the counters of non-member banks were effectively determined in an 
important decision handed down in New Orleans Friday by§the United 
States Circuit Court of Appeals, with Senior Judge Walker, Judge Bryan 
and, District Judge Grub on the bench. 

The decision was rendered in an appeal from the FederaljDistrict Court 
at Atlanta, Ga., which had denied an injunction against {thejFederal Re- 
serve Bank there sought by a number of State banks to prevent the collec- 
tion by the Reserve bank of checks at par over their counters, they not be- 
ing members of the Federal Reserve system. Thesejbanks had also con- 
tended that it was their right to proceed against the Federal Reserve Bank 
in the State courts, as against ordinary national banks. 

In affirming the Atlanta Court's decision Friday, thefAppellate Court 
pointed out that the Federal Reserve banks, unlike national banks, were 
banks of deposit and discount for other banks onlyjandjnot*for the genera] 
public, and were not subject to the same rules and regulations as the na- 
tional banks, strictly termed. 

The Appellate Court then sustained the ruling of the District ¢ Jourt that 
checks could be collected by the Federal, Reserve banks at par, even from 
non-member banks. 


In, stating that the injunction against the Atlanta Federal 
Reserve Bank is still in force, the Atlanta “Constitution” 
of| Nov. 27 said: 





That the supersedeas, restraining§jthe Federal Reserve Bank of the Sixth 
District from enforcing its par clearance g against non-member ba 

is still in force, despite the decision of the United States Court of Appeals 
at New Orleans, recently, is the opinion of Alex W. Smith, Jr., of the legal 
firm of Smith, Hammond & Smith, attorneys for the country banks in this 
now famous case, 

The supersedeas was originally granted by Judge Beverly D. Evans, of 
the United States District Court, following his decision in favor of the 
Federal Reserve Bank, given early this year. The wording of the super- 
sedeas declares that ‘“‘the restraining order granted shall remain in effect 
pending disposition of said appeal in the appellate courts.’’ 

‘“Manifestly this would include the court of last resort, or in other 
words, the Supreme Court of the United States, should the appeal be 
taken that high,” said Mr. Smth, ‘‘and that my clients will appeal from 
the decision of the United States Circuit Court of Appeals is settled.”’ 

The continuance of this restraining order means that, despite the decision 
favorable to the Reserve Bank, the situation as regards actual practice in 
remitting funds to protect checks in the Sixth District, remains just as it 
has been since the injunction was first granted. This restraining order 
prevents the Federal Reserve Bank from enforcing the par clearance ruling 
against non-member banks and the country banks will continue to make 
the customary charge of one-tenth of one per cent to meet their expenses in 
transmitting funds from one point to another to protect out-of-town checks. 








LABOR DISPUTES IN NEW YORK STATE INVOLVE 
LOSS OF OVER TEN MILLION DAYS. 


That 240 labor disputes in New York State during the 
year ended June 30 1920 directly involved 334,188 persons 
and resulted in an aggregate loss of 10,608,483 days are the 
facts deduced from the annual report of Third Deputy 
Industrial Commissioner Edward D. Jackson, in charge of 
the Bureau of Mediation and Arbitration. As compared 
with the 240 industrial disputes in the late year, the number 
the previous year was 168. The New York “Times” of 
Nov. 28 in its further account of the findings in the report 
says: 

There were 334,188 persons directly involved, as against 208,952 in 1919s 
and 16,403 indirectly involved, as against 2,005 the previous year. The 
aggregate loss of time in 1920 was 10,608,483 days, as against 11,346,653 
in 1919, indicating that the strikes, on the average, were of shorter duration 
this year than last year. ° 

Still pending when the report was completed were 28 strikes, involving 
37,675 workers. By the end of the next quarter, on Sept. 30, 18 of these 


disputes had been settled. 
The trades affected by strikes for the year included the following: 


Number of Number of Work- 


Disputes. ing Days Lost. 
Metals, machines and conveyanceés__....-.-.-. 60 1,430,267 
Leather and rubber goods.............-... 14 445,668 
Th... .esrtiseteend stds etabeocedouews 22 305,074 
Cae, MENG, Oo cccccdsccasccccese 16 1,436,235 
Pood, Beuers, t0UG008. cccteccccccescccese 23 2,663,510 
ee RE cn. cdoccstecdotdoneotosne 24 288,433 
TURRETRED . 6 « codcovcssctsdssacosveses 26 1,828,453 


Cause of Strikes Analyzed. 

“The principal causes of disputes taken from the enumerated table be- 
low,”’ says the report, ‘‘are the same as is generally noted in the preceding 
years and holds their proportion to the aggregate number in this report: 

Number of Number of Work- 


Disputes. ing Days Lost. 
Dees bh GREE. conccousscddéuovcnevcoes 139 3,803,755 
SE. -. _. csocodnvedbeeoosedosoossees 21 1,877,851 
Te EEE... sccssedtoadeosossenscéne 37 4,010,988 


“From the above, it is noticeable that the number of disputes caused by 
demand for increase in wages is larger by 52 than in the last report, while 
the number of working days lost is less by one-third. ‘The number occurring 
under demand for shorter hours is the same as the preceding year; the num- 
ber of working days lost being 25% less. In the comparison of the number 
of disputes caused by demand for union recognition there is an increase of 
17 over last report and an extremely larger total of the number of working 
days lost; these are more pronounced in the trades covered by the following 
groups: Metals, machines and conveyances; leather and rubber goods; tex- 
tiles, clothing, millinery, &c.; transportation, professions (actors and 
dental workers). 

The following table shows the results of disputes: 


1919. 1920. 
i EEE «. L cintsecsnbsdiddesdddbebooonssoues 61 74 
Strikes partly successful ..........---ccncccccccccce 48 73 
kW. eens eemebantnenteos 59 93 


“The disputes reported as successful,’’ continues the report, ‘‘or partly 
so and those lost retain their relative proportion as compared with the num- 
ber in last year’s report; the majority of those included being lost to the 
strikers are ones of sporadic nature—in most cases a small number of em- 

loyeés. 

. a instituted in industrial disputes by this Bureau were much 
larger in the year covered by this report than in those preceding, the number 
of requests for intervention also being in a higher proportion. In the 
process of intervention which carried forward the mediatory policy of the 
Bureau it is gratifying to note that a large number of these were successful, 
due to the fact that the Bureau has met with more uniform co-operation on 
the part of employers and employes.”’ 


Opposes Compulsory Arbitration. 

After mentioning some of the most important disputes of the year, th® 
report continues: 

‘The occurrences cited above are for the purpose of calling attention to 
those involving the largest number of employes and affecting in the largest 
measure public interest, thus serving to carry the heaviest economic results 
to the workers and to industry in general, and it is well to keep these in mind 
while reviewing briefly the cause of industrial disturbances in the matter of 
finding a remedy for them. 

‘‘Many methods have been sought and are still being sought to relieve 
conditions brought about by industrial disputes, but none thus far has been 
formulated or applied which would care for the matter in a practical way. 
As the causes leading to strikes, it is apparent in the experience of this 
Bureau that, notwithstanding a somewhat prevalent impression, the causes 
of strikes are generally local. They are the result of dissatisfaction among 





groups of employes confined generally to an individual employment or 
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group of firms doing business in a particular locality. Therefore, we hold 
that the solution which seems best to correct the situation should be one 
of State operation, recognizing the rights of both industry and the worker, 
carrying with it no compulsory features, but merging the best ideas into a 
concrete plan which will tend to mutual benefit.” 

The quarterly report shows that from July 1 to Sept. 80 there were 53 
strikes and lockouts, involving directly 35,874 employes, and 300 indirectly, 
with an aggregate of 744,347 days of working time lost. During this period 
8 strikes were successful, 15 partly successful, 9 were lost and 21 were pend- 
ing on Sept. 30. These strikes were in addition to the 28 pending at the 
time the annual report was made. 








RAILROAD LOANS FROM $300,000,000 REVOLVING 
FUND OF 1920. 

The ‘‘Chronicle’”’ has been favored under date of Nov. 24 
with an authoritative statement showing not only the total 
amount of the several loans (running not to exceed fifteen 
years) thus far authorized by the Inter-State Commerce 
Commission to be made to the railroads of the country, but 
also the purpose of each loan, whether to aid in the purchase 
of equipment or provide for other additions and betterments 
or to meet maturing obligations. This statement follows: 


Loans under Section 210 of the Transportation Act, 1920, Certified by the 
Inter-State Commerce Commission (as reported Nov. 24 1920). 
Purposes of Loan— 
Amount For Equip't & For 
of Other Additions Maturi- 
Loan. & Betterments. 
$35,000 $35,000 
135,000 135,000 
5,493,600 5,493,600 
200 ,000 
3,000 ,000 
200 ,000 
5,000 ,000 
815,000 
300 ,000 
276,000 
200 ,000 
9,862 ,000 
8,000 ,000 
1,125,000 
9,840,700 
515,000 
17,910,000 
4,440,000 
2,500,000 
719,000 
1,653,000 
"8,871,760 
*9 630,000 


Name of Carrier— 
Ann Arbor RR. Co 
Aransas Harbor Terminal Ry 
Atchison Topeka & Santa Fe Ry. Co. 
Atlanta Birm. & Atlantic Ry. Co___- 
Baltimore & Ohio RR. Co 
Bangor & Aroostook RR. Co 
Boston & Maine RR 
Carolina Clinchfield & Ohio Ry. Co-_- 
Central of Georgia Ry. Co 
Central New England Ry. Co 
Chicago Great Western RR. Co 
Chicago Indianap. & Louisv. Ry. Co- 
Chicago Rock Island & Pac. Ry. Co- 
Chicago & Western Indiana RR. Co- 
Delawezre & Hudson Co 


Gulf Mobile & Northern RR. Co__-_- 
Great Northern Ry. Co 

Illinois Central RR. Co 

Kansas City Mexico & Orient R.R. Co. 
Long Island RR. Co 

Maine Central RR. Co 

Missouri Pacific RR. Co 

N.Y. New Haven & Hartford RR. Co 
Northern Pacific Ry. Co 
Pennsylvania RR. Co 

Rutland RR. Co 


515,000 
2,910,000 


653 ,000 
3,055,760 
9,630,000 
6 ,000 ,000 
6,780,000 
61,000 
88,000 
949 ,400 
18,000 

519,175 


Seaboard Air Line Ry. Co 
Shearwood Ry. Co 

Terminal RR. Assn. of St. Louis_-__- 
Virginia Ry. Co 

Western Maryland Ry. Co 
Wheeling & Lake Erie Ry 








Total (inserted by ‘‘Chronicle’’) -.$118,621,385 $61,080,635 $57,540,750 


* The loan has been approved, but certificate has not been issued. 

The loans actually made by the Treasury Department on 
account of all such authorizations had, to Oct. 20, aggre- 
gated the sum of $56,190,325, as shown by a statement made 
public several weeks ago, viz.: 


Loans Aggregating $56,190,325 Actually Made from Revolving Fund to Oct. 20 
1920. 

Boston & Maine RR $5,000,000 Erie RR $8 

Salt Lake & Utah RR___. 300,000 Term. RR. Assn. of St. L. 

Caro. Clinch. & Ohio Ry__ 3,000,000 Seaboard Air Line Ry___. 

Bangor & Aroostook RR_. 

Atlanta Birm. & Atl. RR- 


000 ,000 
$96 ,925 
6,073 .400 


20,000 Chicago Rock Isl. & Pac_. 2,000,000 
200,000 Baltimore & Ohio RR___. 3,000,000 
Great Northern R 15,900,000| Virginian Railway 1,000 ,000 
Western Maryland Ry... 300,000 Kan. City Mex. & Orient 
Chicago & West. Ind. RR- 8,000,000' RR., W. T. Kemper, Rec.2,500,000 
- — regulations adopted by the Commission, governing the making of 

ese loans were shown in the ‘‘Chronicle’’ of June 12 1920, e 2453, and 
July 10 1920, page 145, while the recommendations of the Adeosietbnn of 
Railway Executives respecting the application of the Revolving Fund were 
given in V.111,p.750. Compare also V. 110, p. 2041, 2155, 2250: V. 111 
p. 261, 460, 750, 1239.) 








INTER-STATE COMMERCE COMMISSION ORDERS 
INCREASES IN INTRA-STATE RAILROAD RATES 
IN ILLINOIS. 


The Inter-State Commerce Commission, which on Nov. 
13 issued an order directing the railroads in New York to 
establish inter-State passenger fares, &c., to the level of 
inter-State rates authorized by the Commission on July 29, 
has rendered a decision in the matter involving intra-State 
rates in Illinois in which it finds that ‘‘there are no conditions 
within Illinois justifying the maintenace of lower intra- 
State passenger fares therein than the fares applicable to the 
inter-State transportation of passengers to, from or through 
the State.” The findings of the Commission in the case of 
the railroads in New York State were given in these columns 
Nov. 20, page 2010. In the case of the Illinois roads the 





Illinois State Commission had refused on August 10 to grant 
a 20% increase in passenger rates or to 3.6% per mile in the 
case of roads operating in the State, and had allowed an 
advance of only 33 1-3% in freight rates as against 40% 
authorized by the Commission. As indicated in these col- 
umns August 28, page 847, a temporary injunction restraining 
the Illinois Public Utilities Commission from enforcing the 
State law fixing an intra-State fare of 2 cents a mile was 
issued on Aug. 24 by Federal Judges Baker, Geigler and 
English. The Inter-State Commerce Commission in its 
findings in the Illinois case (decided Nov. 13, but not made 
public until Nov. 26) directs that the present fares for the 
intra-State transportation of passengers in [Illinois be in- 
creased in amounts which shall correspond with the increases 
in inter-State passenger fares, and that 50% surcharges for 
sleeping and parlor cars be established, in accordance with 
the Commission’s findings of July 29. The questions in- 
volving to freight rates and other charges in Illinois are 
reserved for later decision by the Commission. As in its 
decision in the case of the roads in New York State, Commis- 
sioner Eastman dissents from the majority opinion. In 
part the Commission in its conclusions in the Illinois case 


says: 

This is a proceeding under the inter-State Commerce Act to determine, 
among other things, whether the present passenger fares for intra-State 
travel in Illinois result in any undue or unreasonable advantage, preference, 
or prejudice as between persons or localities in intra-State commerce on 
the one hand and inter-State or foreign commerce on the other, or any 
undue, unreasonable, or unjust discrimination against inter-State or 
foreign commerce; and if so, what fares or what maximum or minimum, 
or maximum and minimum, fares shall be prescribed to be charged to cure 
the situation. Similar questions relating to freight rates and other charges 
made by common carriers are also involved, but they are resérved for later 
determination, as the case has not yet been submitted as to them. 

In 1907 the legislature of the State of Illinois enacted a law providing, 
subject to certain qualifications, that on and after July 1 of that year it 
would be unlawful for any common carrier to charge for intra-State travel 
in that State a fare in excess of 2 cents per mile for adults and 1 cent per 
mile for children under 12 years of age. 

Except as to commutation fares, which were lower, this basis of charge 
was applied until June 10 1918. On that date the Director General of 
Railroads provided by General Order No. 28 that the minimum fares, not 
including commutation fares, both State and inter-State, throughout the 
country should be based on 3 cents per mile for adults and 1.5 cents per 
mile for children under 12 years. Commutation fares were increased 10% 
by that order. This action, of course, superseded the State law, and the 
figures named became the recognized basis of charge. Later, by Sec. 208 
(a) of the Transportation Act, 1920, Congress provided, subject to certain 
qualifications, that all rates, fares and charges in effect on February 29 
1920, should continue in effect until Sept. 1 1920. 

In Ex Parte 74, ‘‘Increased Rates, 1920,’’ 58 I. C. C., 220 and 302, we 
authorized substantial increases in the charges for freight and passenger 
service of common carriers subject to our jurisdiction throughout the 
country, concluding that such increases would, under the existing conditions, 
result in rates, fares, and charges ‘‘not unreasonabie in the aggregate under 
Section 1 of the Act and would enable the carriers . under honest, 
efficient, and economical management and reasonable expenditures for 
maintenance of way, structures, and equipment, to earn an aggregate annual 
railway operating income equal, as nearly as may be, to a return of 54% 
upon the aggregate value, for the purposes of this proceeding, of the rail- 
way property of such carriers held for and used in the service of transpor- 
tation and \% of 1% in addition.’’ We decided that the carriers might 
increase their passenger fares and charges 20%, the term passenger fares 
including standard local or interline fares; excursion, convention and other 
fares for special occasions; commutation and other multiple forms of 
tickets; extra fares on limited trains; and club-car charges. Also, that a 
surcharge upon passengers in sleeping and parlor cars might be made, 
amounting to 50% of the charge for space in such cars, such charge to be 
collected in connection with the charge for space and to accrue to the rail 
carriers. ‘These increased charges were established by the carriers, inter- 
State, effective Aug. 26 1920. 

In the meantime the carriers operating in the State of Illinois had applied 
to the Public Utilities Commission of that State for like increases in their 
intra-State rates, fares and charges. In a decision rendered Aug. 10 1920, 
the Illinois commission allowed no increases in passenger fares, holding that 
they had no jurisdiction to authorize fares in excess of those prescribed by 
the statute, and that the statute, though temporarily in a state of suspense, 
was still in existence and would again become operative Sept. 1 1920. 
Accordingly, the commission ordered that, effective that date, the existing 
schedules of passenger fares for intra-State travel be canceled, the effect 
of which would have been the re-establishment of the statutory fares. The 
Commission also did not authorize increases in commutation and excursion 
fares, and other charges for passenger travel, except excess baggage rates, 
on which increases of 20% were authorized less than those allowed by us, 
but this matter, as previously indicated, will be dealt with separately. 

The Illinois carriers at once applied to the United States District Court 
for the Northern District of Illinois, Eastern Division, for an injunction 
against the enforcement of the statute. The court. upon preliminary hear- 
ing, Aug. 24, took the position that the statutory fares could probably be 
shown to be confiscatory, and accordingly granted an interlocutory injunc- 
tion restraining the enforcement of the statute and otherwise preserving 
the status quo until the matter could be fully heard and the law questions 
determined by the court. 

The record shows how the lower intra-State fares affect the revenue that 
should accrue from inter-State traffic in another manner. Certain carriers 
between given points operate intra-State while others between the same 
points run inter-State. Competition generally compels the maintenance 
of the same fares via all lines. The inter-State carriers must either meet 
the Illinois intra-State fares or lose the traffic to lines within the State. 
ead event the total revenue from inter-State traffic is adversely 


The [llinois intra-State fares have the effect of otherwise reducing the 
earnings on inter-State traffic, or rather on what would be inter-State 
traffic if it were not for the differences in fares. Travelers destined to or 
coming from points outside the State find it cheaper to pay the intra-State 
fare within Illinois and the inter-State fare beyond the border than to pay 
the through inter-State fare. It is a common practice for travelers to buy 
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their tickets to the State line, leave the train, immediately buy a ticket 
thence to destination, and then resume their journey on the same train. 
Technically they break their journey, making part of it intra-State, but prac- 
tically they resort to a device which defeats the through fare. This practice 
is likely to result in delayed trains, especially when there are a number of 
people taking advantage of it. In addition, it may require the carriers to 
provide additional employees to sell tickets or receive fares. It may 
result in certain border points being favored as gateways unless the carriers 
via other routes reduce their charges to meet the situation. It is testified 
that the practice has had these results in other States in the past. Also 
that the practice has made it impossible in some parts of the country to 
maintain reasonable inter-State fares; that is, the practice became such a 
nuisance that the carriers found it advisable to publish through fares based 
upon the factors to and from State borders. Principally as a matter of gen- 
éral interest, an instance was cited in which the authorities of one State went 
so far as to require the carriers to post notices at their stations to the effect 
that through fares could be defeated by resorting to the device above 
described. 

The terms of the Act are sufficiently broad to forbid unjust discrimina- 
tion against inter-State commerce without reference to particular persons 
or localities. Considering the conditions existing at the time of the passage 
of the Act, the purpose of the Act to correct those conditions, and the legis- 
lative scheme adopted by Congress to carry out that purpose, we have no 
doubt that Congress meant to give full import to the language used, and that 
the prohibition against ‘‘undue, unreasonable, or unjust discrimination 
against inter-State or foreign commerce”’ is not limited to particular persons 
or localities, but is applicable to such discrimination against inter-State 
or foreign commerce in their broad definitions. 

This construction of the Act can not be said to be an encroachment on 
States’ rights. The power to regulate inter-State commerce was granted 
Congress chiefly as a means of protection against commercial hostilities and 
reprisals between the various States which over-whelmed the Confederation 
and threatened the commercial destruction of some of the States. The 
existence of that exclusive power in Congress is of greater importance now 
than at the time of the adoption of the Constitution, for the protection of 
the States themselves. To-day railroads run the length and breadth of the 
country. Many of the roads traverse with their own lines a number of 
States. Even though a carrier’s rails may be confined wholly within a 
State, it is ordinatily an important link in the transportation of commerce 
from and to other States. Each State, therefore, is vitally interested in 
the transportation conditions in the other. A narrow or selfish policy with 
respect to the transportation instrumentalities within a State may cripple 
or suppress the commerce of the other States. It was stated on argument 
that about 31 States had permitted the same increases in fares as we fixed 
in ‘‘Increased Rates, 1920, supra.’’ Are the transportation facilities of 
these States and of the Nation to be put in jeopardy by reason of the failure 
of the other States to conform to the plan adopted by the Congress for the 
welfare of the Nation asa whole? The States gave to Congress the power 
to protect and promote the instrumentalities of inter-State commerce and 
as the States’ right they look to Congress to exercise that power. 

In our decision in ‘‘ Increased Rates, 1920,’’ we fixed the increases in 
rates, fares and charges necessary to comply with the Act. It must be 
remembered that in fixing those increases we were acting within our power 
‘**to prescribe just and reasonable rates.’’ The resulting rates therefore 
become, in effect, what Congress has deemed on the whole necessary to 
yield the carriers the prescribed return on the value of their property. 

It is further urged that in ‘‘Increased Rates, 1920,’’ we did not find the 
value of any railroad property in the State of Illinois or elsewhere in the 
eastern or western groups as designated in that report. We were directed 
to prescribe rates so that in the aggregate they would yield a certain return, 
as nearly as may be, ‘‘upon the aggregate value of the railway property of 
such carriers held for and used in the service of transportation.’’ We under- 
stand the Inter-State Commerce Act to require us to determine upon a 
valuation for the total property of the carriers and not for the property 
that might by some necessarily arbitrary method or formula be assigned to 
inter-State traffic, and that is the course we followed in arriving at the 
estimated value used in ‘‘ Increased Rates, 1920.’’ 

In that case, conformably to the Act, in the exercise of our power to pre- 
scribe just and reasonable rates, we determined the increased fares that were 
necessary in order that the passenger traffic should contribute its proper 
proportion to a fair return on the aggregate property value. If, without 
good reason, the fares within a State are lower than those authorized and 
established for inter-State application, intra-State passenger traffic will 
not contribute its just share to the passenger revenues of the carriers, and 
the carriers may not earn the statutory return without further increases in 
the transportation charges on other traffic, including inter-State commerce, 
thus unjustly discriminating against such commerce. Such a situation 
will also result, as the record discloses, in depleting the revenues from inter- 
State commerce by diverting to intra-State channels what otherwise would 
form part of inter-State passenger traffic. Thus, the existence, side by 
side with inter-State fares, of intra-State fares fixed at a lower level con- 
stitutes an obstruction to inter-State commerce, thereby unduly, unreason- 
ably and unjustly discriminating against such commerce, in contravention 
of the Act. 

In ‘‘ Increased Rates, 1920,”’ p. 254, in approving freight-rate increases 
of electric lines equal to those approved for trunk lines in the same territory, 
we said that this was ‘‘not to be construed as an expression of disapproval 
of increases, made or proposed in the regular manner, in the passenger fares 
of electric lines.’’ There was, however, no approval of increases in such 
fares. Of the two electric lines hereinbefore mentioned, the Chicago, 
Lake Shore & South Bend appears to have taken the 20% increase in its 
inter-State fares; but, no such increase having been approved, none of the 
electric lines is included in our findings herein. Also, our findings herein, 
otherwise than as to the surcharges hereinafter mentioned, will relate only 
to the standard local and interline fares, exclusive of excursion, convention 
and other fares for special occasions, commutation and other multiple 
forms of tickets, extra fares on limited trains, and clubcar charges. The 
excluded fares and charges will be reserved for further consideration. 

We find that there are no conditions within Illinois justifying the mainten- 
ance of lower intra-State passenger fares therein than the fares applicable 
to the inter-State transportation of passengers to, from or through the State; 
and that the maintenance of such intra-State fares lower than the just and 
reasonable inter-State fares and charges established by the carriers pursuant 
to Ex Parte 74 gives an undue preference and advantage to persons traveling 
in intra-State commerce in Illinois and subjects persons traveling in inter- 
State commerce to, from or through the State to undue prejudice and dis- 
advantage, and unjustly discriminates against inter-State commerce; 
which undue prejudice and unjust discrimination should be removed. 

We are of opinion and further find that, to remove the undue prejudice 
and unjust discrimination found to exist, the present fares for the intra- 
State transportation of passengers in Illinois should be increased in amounts 
which shall correspond with the increases heretofore made as aforesaid in 
inter-State passenger fares; and that surcharges upon the contemporaneous 
charges for space occupied by passengers traveling in intra-State commerce 
in sleeping cars and parlor cars in Illinois, amounting to 50% of such 





charges, should be established, such surcharges*to"accrue to the rail lines* 


An order in accordance with the foregoing findings and conclusions will be 
entered. 


Eastman, Commissioner, dissents. 

A temporary injunction restraining the State officials in 
Illinois from interfering with the establishment of the 3.6 
cent passenger rate authorized by the Commission was 
granted on Nov. 29 by Federal Judge Carpenter at Chicago. 
State Attorney-General Brundage has opposed the new fare 
in intra-State commerce as a violation of the State 2-cent 
fare law. The injunction restrains the Attorney General 
and the State Publie Utilities Commission from prosecuting 
the roads with the raising of their rates. The new rates 
were put into effect Dec. 1. 








FIFTEEN INTRA-STATE RATE CASES PENDING 
BEFORE INTER-STATE COMMERCE COMMISSION. 


In stating that there are still fifteen State rate cases 
before the Inter-State Commerce Commission involving 
increased intra-State fares, the New York “Times,” of 
Dec. 1 gave the list as follows: 


Arkansas, Florida, Indiana, Iowa, Kansas, Louisiana, Michigan, Minne- 
sota, Montana, Nebraska, Nevada, Ohio, Texas, Wisconsin and West 
Virginia. 








PRESIDENT WILSON TO ACT AS MEDIATOR IN 
BEHALF OF ARMENIA. 

A request made to President Wilson by the Council of the 
Leauge of Nations that he serve as mediator between Mus- 
tapha Kemal Pasha the Turkish Nationalist leader, and the 
Armenians, was accepted by the President on Nov. 30. The 
message to President Wilson. made public at Geneva on Nov. 
25 quoted a resolution adopted on Nov. 22 in which it was 
stated that the Assembly of the League of Nations had 
‘requested the Council to arrive at an understanding with 
the Governments with a view of intrusting a power with the 
task of taking necessary measures to stop hostilities between 
the Kenialists and the Armenians.’”’ The note recited that 
‘the proposal does not involve a repetition of the invitation 
to accept a mandate for Armenia.’’ President Wilson, in 
agreeing to act as mediator, states that ‘“‘I am without auth- 
orization to offer or employ the military forces of the United 
States in any project for the relief of Armenia,’’ but he says, 
“T am willing, however, upon assurance of the moral and 
diplomatic support of the principal powers, and in a spirit 
of sympathetic response to the request of the Council of 
the League of Nations to use my good offices and to proffer 
my personal mediation to a representative whom I may desig- 
nate to end the hostilities that are now being waged against 
the Armenian people.” The following is the text of the 


message to President Wilson as made public Nov. 25: 

The Assembly of the League of Nations passed on Nov. 22 a resolution 
couched in the following terms: The assembly, anxious to co-operate with 
the Council in order to put an end within the shortest time possible to the 
horrors of the Armenian tragedy, has requested the Council to arrive at an 
understanding with the Governments with the view of intrusting a power 
with the task of taking necessary measures to stop hostilities between the 
Kemalists and the Armenians. 

The Council of the League has, after consideration decided to transmit 
this resolution to the Governments of all State members of the League and 
also to the Government of the United States. The object is to find a power 
which will use its good offices to put an end as speedily as possible to the 
present terrible tragedy. 

The proposal does not involve a repetition of the invitation to accept a 
mandate for Armenia. The Council does not wish to suggest an assumption 
of duties which might be unwelcomed, but has felt bound to offer to the 
United States the opportunity of undertaking this humanitarian task, since 
the fate of Armenia always has been of special interest to the American 
people and the President of the United States has already agreed to delimit 
the boundaries of that country. As the matter is of great urgency the 
Council ventures to ask for a reply with the shortest possible delay. 

The message was signed by Paul Hymans, President of the 
Council of the League of Nations. The following is President 
Wilson’s reply: 

Nov. 30 1920. 

M. Paul Hymans, President, Council of the League of Nations, Geneva, 
Switzerland: 

I have the honor to acknowledge the receipt of your cabled message setting 
forth the resolution adopted by the assembly of the League of Nations 
reg uesting the Council of the League to arrive at an understanding with the 
Governments with a view to intrusting a power with the task of taking the 
necessary measures to stop the hostilities in Armenia. 

You offered to the United States the opportunity of undertaking the 
humanitarian task of using its good offices to end the present tragedy 
being enacted in Armenia and you assure me that your proposal involves 
no repetition of the invitation to accept a mandate for Armenia. 

While the invitation to accept the mandate for Armenia has been rejected 
by the Senate of the United States, this country has repeatedly declared its 
solicitude for the fate and welfare of the Armenian people in a manner and 
to an extent that justifies you in saying that the fate of Armenia has always 
been of special interest to the American people. 

I am without authorization to offer or employ the military forces of the 
United States in any project for the relief of Armenia, and any material 
contribution would require the authorization of Congress, which is not now 
in session and whose action I could not forecast. 

I am willing, however, upon assurances of the mora] and diplomatic 
support of the principal Powers, and in a spirit of sympathetic response to 
the request of the Council of the League of Nations, to use my good offices 
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and to‘proffer my personal mediation to a representative whom I may 
designate, to end the hostilities that are now being waged against the 
Armenian people, and to bring peace and accord to the contending parties, 
relying upon the Council of the League of Nations to suggest to me the 
avenues through which my proffer should be conveyed and the parties to 
whom it should be addressed. 

WOODROW WILSON. 

The Associated Press dispatches from Geneva Nov. 22 
in reporting the adoption of the resolution in behalf of Ar- 
menia said: 

A resolution presented by M. Viviani inviting the Council of the League 
of Nations to confer with the various powers with the view of constituting 
a force sufficient to put an end to hostilities in Armenia, which was joined 
to Lord Robert Cecil's resolution along the same lines, was adopted by the 
assembly of the League this afternoon. 

Supporting Lord Robert Cecil’s demand that the assembly appoint a 
committee to examine into means for ending the hostilities between the 
Turkish Nationalists and the Armenians, M. Spalekjovitch, of the Serbian 
delegation, recalled that the United States Senate at one time had approved 
the use of the American fleet to succor the Armenians. It was recalled here 
in this connection that Senator Harding was the Senator who reported the 
resolution. 

A resolution requesting the President to send marines to Batum was 
adopted by the Senate on May 13 last. It was offered by Senator Harding 
on behalf of the Foreign Relations Committee. 

A. J. Balfour of Great Brtain, speaking on the resolution, said that if the 
United States had been willing to take the mandate for Armenia she had the 
men, money and spirit to make her an ideal mandatory. The League has 
been unable to accomplish anything with regard to the Armenian situation, 
Mr. Balfour admitted, because the condition of Armenia, he argued, was 
not such as the League was organized to deal with. 

Mr. Balfour said an appeal must be sent to the forty-one States of the 
League for a united effort to save Armenia. 

Rene Viviani of France, following Mr. Balfour, said all were agreed that 
compassion would no longer suffice for Armenia. 

“It is not the fault of France if the League to-day is disarmed in the face 
of the situation in Armenia,’’ said M. Viviani. Virtually the entire assem- 
bly applauded this statement. It was noted, however, that the British 
delegation did not applaud. 

“If the conference had listened to France,’’ continued M. Viviani, ‘‘we 
would have had an international staff and an international force to deal 
with this situation.”’ 

M. Viviani presented a resolution inviting the Council of the League to 
consult the Powers with a view to the constitution of a force sufficient to 
put an end to the hostilities in Armenia. 

Dr. Fridtjof Nansen of Norway, estimated that 60,000 men would be 
a force sufficient to deal with the situation. He thought that if the assem- 
bly appealed to the whole world the United States, though it had refused 
the mandate, would do its share. 

Delegate Jonescu of Rumania supported M. Viviani's proposition, and 
also thought the United States might be counted upon for help. 

The debate gave the impression of every one thinking of a resort to 
intervention and yet not wishing to call it by that name. C. J. Doherty 
of Canada put it as ‘‘an exceptional] remedy for an exceptional] situaiton.”’ 
At the close of the debate, however, Lord Robert Cecil said he would favor 
armed intervention or any other practical plan of dealing with the situation. 

M. Viviani proposed that a committee select one Power which would 
accept the responsibility of taking up negotiations. He carried almost the 
entire assembly with him in his elequent peroration in which he demanded 
immediate action. 

Mr. Balfour wanted further light on the proposed negotiations. He asked 
what the French delegation proposed to offer Mustapha Kemal Pasha, the 
Nationalist leader, as it was quite necessary, the British delegate said, to 
offer the Nationalist leader either money or territory. He thought it would 
be very difficult to organize an expedition of 60,000 or 80,000 men. 








$20,000,000 REQUIRED TO SAVE ARMENIA 
In stating that $20,000,000 will save Armenia if this sum 


is offered quickly, a copyright cablegram from Geneva 
Nov. 26 to the New York ‘“‘Herald’’ added: 


This amount will finance a military expedition of 60,000 men, land them 
in Armenia and put the country on a permanent basis, in the opinion 
of a subcommittee appointed by the Assembly of the League of Nations 
to envisage a means of saving Armenia should negotiations be undertaken 
with Mustapha Kemal Pasha and fail. 

Although the committee has not formally announced its decision, Lord 
Robert Cecil, representing the Union of South Africa and member of the 
committee on Armenia, made it known that they had sent a telegraphic 
appeal to several Governments and large societies—The United States 
Government and the American Red Cross Society among them—for this 
amount. The appeal was really addressed to American philanthropy, 
and the hope was expressed that wealthy American philanthropists might 
be interested. 

Assured by Experts. 


It appeared from statements made by Lord Robert Cecil tonight that the 
Committee on Armenia has been assured by military experts here that troops 
for the expedition are available and that only the money necessary to finance 
the movement is required. He said it would be easy to raise the troops 
among Armenians and in adjacent states: 

The consensus here is that French advisers to the committee have sug- 
gested the employment of what is left of General Wrangel’s anti-Bolshevist 
army for this purpose, these French advisers offering to officer the force 
to aid the Armenians. 

Neither France, Great Britian nor any of the governments represented in 
the Assembly here has come forward with an offer to finance the expedition. 
The committee, Lord Robert, said believes the money can and must be 
raised by voluntary subscription quickly, provided, of course, the American 
Government does not offer the sum required. 

The suggestion was made that this $20,000,000 can be raised in the form of 
@ popular loan to the Armenian Government. The size of the amount 
created general surprise here today. Heretofore the lowest estimate of the 
amount needed was $100,000,000. 


$20,000,000 Needed. 

The Armenian problem, with the Assembly not meeting today, engrossed 
attentioy, interest being divided between the appeal of the committee for 
$20,000,000 and the probable nature of America’s reply to the appeal 
yesterday tha 1ishe act as intermediary between the Armenians and the 
Turkish Natior@/sts. 
The committe «is keeping its hands off the Mustapha Kemal negotiations 


placed as an executive matter directly in the hands of the council. This 
means that if American accepted the task she would have to report on the 
negotiations, not to the League of Nations, but to the League Council, 
although it was insisted here that this need not necessarily imply recognition 
of the league’s world regulating mandate. 

That America is the one nation to whom the general appeal is voiced was 
virtually admitted by Lord Robert tonight. ‘I regard the United States as 
the best nation to undertake this move as intermediary as such action by 
America would likely carry more weight with Mustapha Kemal] than if it was 
taken by any other power.’’ 

Lord Robert declared that the two matters—the appeal for an intermedi- 
ary and the appeal for $20,000,000—were separate and distinct from one 
another and that no one should get the idea that the $20,000,000 would be 
used as a bribe for Mustapha Kemal, but would be used only to finance the 
expedition. 

The same paper printed in its issue of Nov. 28 the following 
special dispatch from Washington, Nov. 27, regarding the 


reception of the proposal to raise $20,000,000 for Armenia: 
The suggestion from the Geneva conference that $20,000,000 be raised 
in the United States to finance a European military force which shall be 
sent to the aid of Armenia is not meeting with enthusiastic response in 
official Washington. The suggestion that the money be provided by the 
Government leaves officials cold, while the alternative suggestion that it 
be raised by private philanthropy, with special reference to the National 
Red Cross, is not meeting with a favorable reaction. 

In Congress, administrative and private circles, there is the sincerest 
sympathy with the Armenians, but the suggestion made by Lord Robert 
Cecil that Europe would furnish the soldiers if America would furnish the 
money is not regarded as practicable. 

State Department officials were disinclined to comment on the situation 
at all, but the intimation was clear that the Administration felt it had done 
all it could in recommending to Congress the acceptance of a mandate for 
Armenia. 

Settled by Election Verdict. 


The suggestion was rejected and it follows with the election verdict in 
mind, there will be no disposition to change that decision. The fact that 
the proposed military expedition to rescue Armenia would be under the 
control and direction of the League of Nations, and that any Government 
participating either with men or money would have to report to the League, 
is regarded as rendering American particpiation in such a plan unthinkable. 
It is also believed that the plan to relieve the Armenians by use of Ameri- 
can money privately contributed will have to show more practicable charac- 
teristics than the one offered by Lord Robert and other sponsors for it. 
There is considerable curiosity to know where the proposed troops are 
coming from. The suggestion that the remnants of Wrangel’s army are to be 
used does not offer much hope to those who would be glad to contribute to 
Armenian relief. Wrangel is now reported on the island of Lemnos, at the 
mouth of the Dardanelles, which is understood to be large enough to ac- 
commodate only a faw thousand men. The ‘‘remnant’’ of the Wrangel 
forces is regarded as largely a figure of speech. 

Neither is there a great deal of confidence expressed in the suggestion that 
the expedition could be financed for $20,000,000. The lowest estimate 
hitherto made has been $100,000,000, while the Harbord report suggested 
a much larger sum if the United States undertook the Armenian mandate. 


Skeptical About the Cost. 


While Red Cross officials were unwilling to anticipate a proposal that has 
not yet been officially made to them, they are skeptical about these figures. 
There is a prevailing belief in both official and unofficial circles that $20,- 
000,000 represents merely an initial investment which might grow to much 
larger proportions before the venture was completed. 

In spite of skepticism concerning the plan suggested there is widespread 
interest in the Armenian situation and a growing feeling that the European 
Powers should undertake on their own account to handle this distinctly 
European problem. 

The fact that Armenia is not rich in material resources, it is believed, 
should not deter European countries from accepting responsibility for pro- 
tection of the Armenian people as part of the principle of mandates which the 
allied nations of Europe have accepted. 


SIGNING OF ARMISTICE BETWEEN ARMENIANS 
AND TURKISH NATIONALISTS—LATER REJEC- 
TION OF PEACE TERMS. 


The signing of an armistice between the Armenians and 
the Turkish Nationalists was announced in an Armenian 
communique dated Nov. 7, according to advices received 
at London Nov.11. The armistice conditions, it was stated, 
in a Constantinople cablegram to the daily papers Nov. 11, 
were: 

First, the Armenian troops to withdraw from the west bank of the Ar- 
pachal; second, during the continuance of the peace negotiations the Turks to 


occupy the fortress and railway station of Alexandropol and environs for a 
radius of ten kilometers. 


The Turks guarantee the maintenance of order and the individual safety 
of the inhabitants of Alexandropol. 


The rejection of the peace terms by Armenia was reported 


in a London ecablegram of Nov. 18 as follows: 

The refusal by Armenia to accede to the Turkish Nationalists’ peace 
terms is reflected in this wireless dispatch from Moscow: ‘‘Armenia has 
declared the peace conditions proposed by Turkey unacceptable and has 
resolved to continue the war.”’ 

On Nov. 17 a Constantinople Associated Press cablegram 
said: 

Armenia has rejected the ultimatum recently presented by the Turkish 
Nationalists demanding that the Armenians establish a Soviet Government 
under Turkish protection. The Armenians declared that acceptance of the 
conditions would be equivalent to the loss of Armenia’s sovereign rights. 

Turkish Nationalists consider the treaty between Turkey and the Allied 
nations invalid, and have designated Soviet Russians the ‘‘warden of the 
Orient,’’ declared Talaat Pasha, former Turkish Grand Vizier, who also 


asserts that the Pan-Islamic movement is directed against the ‘‘imperialist 
oppressors of Moslems.”’ 


From Paris the following advices were received by the 
daily papers under date of Nov. 21: 
Armenia, according to the Foreign Office, has refused to comply with 


the ultimatum of Mustapha Kemal Pasha, the Turkish Nationalist leader, 
for the delivery of war materials, and has decided to continue the fight witb 











proposition wh unde rthe combined resolution passed last Monday, was 


the Turks to a finish. aa 
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PROPOSAL BY STATE DEPARTMENT AT WASHING- 
TON FOR COMMISSION TO DRAFT TREATY 
WITH MEXICO. 


The suggestion that Commissioners be designated by 
Mexico and the United States ‘‘to formulate a treaty em- 
bodying the agreements which have reached as a result of 
your successful mission is made by Secretary of State Colby 
in a communication addressed to R. V. Pesqueira, Con- 
fidential Agent of Mexico under date of Nov. 29. In our 
issue Of Nov. 6, page 1818, we printed a statement given out 
by Secretary Colby indicating the likelihood of early recog- 
nition of the new Government of Mexico on the part of the 
United States, and likewise published a letter to him from 
Mr. Pesqueira offering ‘‘a basis upon which the preliminaries 
of recognition can confidently proceed.’ In his letter of 
Nov. 25 Secretary Colby refers to the misunderstanding 
which has arisen as to the true scope and effect of Article 
XXVII of the Mexican Federal Constitution, and says “I 
can conceive of nothing better calculated to correct this mis- 
understanding and to allay the fears of those who have 
acquired valid titles or who have made substantial invest- 
ments in conformity with Mexican law and in reliance upon 
its protection than the statements of your letter referring to 
the declaration of President de la Huerta and President- 
elect Obregon to the effect that Article XXVII is not and 
must not be interpreted as retroactive or violative of valid 
property rights.’’ Secretary Colby prefaces his suggestion 
that Commissioners be appointed to draw up a treaty with 
the statement that “it only remains to give these under- 
standings a form which is usual in dealings between friendly 
States.’”’ The following is Secretary Colby’s letter in full: 

Department of State, Nov. 25 1920. 
My dear Mr. Pesqueira: 

The conversations which we have had since the receipt of your notable 
letter of Oct. 26, I am very pleased to say, have been entirely in keeping 
with the spirit and tenor of the expressions it contained and have quite 
confirmed the agreeable anticipations it aroused. 

I think I may say, as one of the results of these discussions, that no 
doubt can reasonably be entertained of the high and enlightened purposes 
that actuate the present Government of Mexico and I am fully persuaded 
that you realize the friendship and disinterestedness toward your country 
which animate this Government. 

We have not required the assurances, so unqualifiedly given in your 
letter, of Mexico’s regard for the discharge of her obligations, and of her 
respect for the principles of inter-National law. Your suggestions of a 
joint arbitration commission to adjudicate the claims presented by citizens 
of other countries for damages sustained as a result of disorders in your 
country, and the further proposal to enlarge and strengthen existing treaty 
provisions for the arbitration of all controversies now pending or which 
may arise between our respective nationals, bring convincing support to 
your declarations, if that were needed. 

You refer at length to the misunderstanding that has arisen, and which 
has widely prevailed, as to the true scope and effect of Article X XVII of 
the Mexican Federal Constitution. That such misunderstanding has 
existed, and has exercised an unfortunate restraint upon the impulses of 
friendly Governments in their desire to co-operate with the Mexican peo- 
ple in the recovery of the full measure of their material strength and 
prosperity, cannot be denied. 

But I can conceive of nothing better calculated to correct this misunder- 
standing and to allay the fears of those who have acquired valid titles, or 
who have made substantial investments in conformity with Mexican law 
and in reliance upon its protection, than the statements of your letter 
referring to the declaration of President de la Huerta and President-elect 
Obregon to the effect that Article X XVII ‘‘is not and must not be inter- 
preted as retroactive or violative of valid property rights.”’ 

The interest of other Nations in this subject should not be, and I am 
convinced it is not, attributed to any desire to influence or interfere with 
Mexico in the adoption and pursuit of any policy with regard to its lands 
and resources which expresses its aspirations and satisfies its people. In- 
deed, I may remark that there is wide sympathy for the apparent desire of 
your country to inaugurate a policy which shall protect its great resources 
against waste, dispersal or other improvident treatment. The freedom 
to do this, which no one can dispute nor even criticise, is in no sense compro- 
mised by the due respect for legally vested interests which you so fully avow, 
with a convincing sincerity which is beyond question. 

It only remains to give these understandings a form which is usual in 
dealings between friendly States, and I have the honor to suggest, as our 
fruitful discussions draw to a close, that Commissioners be promptly desig- 
nated by both Mexico and the United States to formulate a treaty embody- 
ing the agreements which have been reached as the result of your successful 
mission. 

Iam, my dear Mr. Pesqueira, 

Sincerely yours, 
BAINBRIDGE COLBY. 
Honorable Roberto V. Pesqueira, Confidential Agent of the Government 
of Mexico, Washington, D.C. _ 
With regard to the proposed recognition of the new 


Government of Mexico, the Associated Press in Washington 
dispatches Nov. 17 said: 

Recognition of the new Government in Mexico by the United States 
will be withheld, it was said to-day at the State Department, until Mexico 
has made clear the effect to be given to Article 27 of the Mexican Constitu- 
tion relating to property in Mexico. 

Strong pressure for speedy recognition is being brought to bear on the 
Department by some business and other interests, but a high officer stated 
emphatically to-day that no corporation, no group of corporations and no 
group of individuals was going to deliver American recognition to Mexico. 

It was made clear that the United States was not demanding as a prelimi- 
nary to recognition repeal of Article 27, but it was stated that if the opera- 
tion of laws enacted under that section were made retroactive or confisca- 
tory the American Government could not accord recognition. The United 
States, officials explained, is actuated by a desire to protect American 
.nterests in the Southern republic. 





DENIAL OF REPORTS OF MEXICAN TREATY 
BETWEEN UNITED STATES, GREAT BRITAIN 
AND FRANCE. 


On Nov. 18 Mexico City dispatches reported that the 
text of a treaty alleged to have been signed in Washington 
in May 1917 by the United States, Great Britain and France, 
outlining their course of action in Mexico and South America, 
had been published on the 18th ult. by “La Vanguardia,” 
a newspaper recently established to support Luis Cabrera, 


formerly Minister of the Treasury. It was stated in the 
dispatches that— 


The important clauses of the treaty, according to the newspaper, provided 
for recognition of the Monroe Doctrine by Great Britain and France and 
priority for United States rights in Mexico. England agreed not to permit 
— to acquire territory in Central or South America or on the Pacific 

cean. 

Extensive provisions were made for the development of the Tampico 
oil fields for the benefit of the three nations, ‘‘La Vanguardia”’ asserts, even 
to the extent of furnishing troops in case such action should be necessary 
to provide a continuous flow of oil, the United States agreeing to the priority 
of English rights to such fuel supplies. 

‘In case Japan objects, the United States and British fleets are to unite 
against the Orientals,’’ says the newspaper's version of the alleged treaty. 
“The United States may acquire control of the Mexican railroads and, if 
necessary, extend its territorial expansion to the Panama Canal.”’ 

Elaborate provisions are made in the treaty, ‘‘La Vanguardia”’ asserts, 
for controlling Mexican imports, and in the event that either the United 
States or Great Britain goes to war with Japan neither of them shall aid 
Japan financially. The treaty, the newspaper says, was signed by Captain 
Andre Tardieu for France and Arthur J. Balfour, then British Secretary 
for Foreign Affairs, for Great Britain, but the signatory on behalf of the 
United States is not named. 

‘‘La Vanguardia”’ says that the text of the treaty, as published by it, is 


an authenticated copy obtained in the United States from an unnamed 
source. 


Denial of the existence of any such treaty came from 


Washington Nov. 18, according to the following press dis- 
patches: 


Publication in Mexico City to-day of what purported to be the text of 
a treaty between the United States, Great Britain and France, signed in 
1917, brought prompt official denial from the State Department of the ex- 
istence of any such pact. Officials were inclined to believe the published 
text was that of a false treaty prepared during the war by Germany for 
propaganda purposes in Mexico. 

The statement that one clause of the alleged treaty provided for certain 
measures to meet possible Japanese hostility was noted particularly and 
characterized at the Department as being as foolish as it was false. 

On the other main subject dealt with in the spurious pact, continuation 
of the flow of oil from Mexican wells owned by nationals of the three Powers, 
it was regarded as conceivable that some sort of informa] understanding 
might have been reached by the three Governments, necessitated by the 
exigencies of war. It was said officially, however, that nothing of the kind 
had been reduced to writing. It was recalled in this connection that Mex- 
ican fuel oil was essential to British naval operations during the war. 

The suggestion that a written agreement existed was made last month 
in the Mexico City press, a statement to that effect being attributed to 
Hilario Medina, acting Minister of Foreign Affairs in the Carranza Cabinet. 
It was promptly denied by Cuthberto Hidalgo, holding a similar post under 
the present provisional Government in Mexico, and who declared Medina 
had brought about publication of a statement he knew to be false to em- 


barrass friendly relations between the provisional Government and the 
United States. 








GEN.OBREGON SWORN IN AS PRESIDENT OF MEXICO 
—PROBLEMS BEFORE HIM. 


Gen. Alvaro Obregon was sworn in as President of Mexico 
at midnight Nov. 30. All the members of the Cabinet of 
the retiring Provisional President, Adolfo de la Huerta had, 
tendered their resignations on Nov. 27, so as to enable the 
incoming President to make his own choice of department 
heads. In what they had to say as to the assumption of 
office by Gen. Obregon, the Associated Press dispatches of 
Dec. 1 from Mexico City stated: 


The simple ceremony of taking the oath of office marked the fourth time 
in the Republic’s history of ninety-nine years that the executive power has 
been transferred peacefully. 

George T. Summerlin, Charge d'Affaires for the United States, was 
among those present at the ceremony. 

It is understood Mr. Summerlin attended the ceremony in his personal 
capacity and without any of the members of the Embassy staff having re- 
ceived instructions from Washington to appear as a courtesy to the incom- 
ing President. : 

The Argentine Ambassador and the Ministers of Chili, Italy, Germany 
Spain and Belgium were present. Japan, China, Sweden, Uruguay, Cuba, 
Peru, Great Britain and France were represented by their Charge d’Af- 
faires, while Guatemala, Salvador, Honduras and Nicaragua sent special 
delegations. 

Immediately after the oath was administered and after brief felicitations 
General Obregon retired in company with Senor de la Huerta, who to-day 
takes the oath as President Obregon's Secretary of the Treasury. 


The new President’s Cabinet, according to announcement 
made Nov. 30, will be as follows: 


Secretary of Gobernacion and Chief of Cabinet—Gen. E. Plutarco Calles. 

Secretary of Foreign Relations—Dr. Cuthberto Hidalgo. 

Secretary of the Treasury—Adolfo de la Huerta, the retiring Provisional 
President. 

Secretary of War—Gen. Benjamin Hill. 

Secretary of Agriculture—Gen. Antonio Villareal. 

Secretary of Industry, Commerce and Labor—Rafael Zubaran Capmany. 

Minister of Communications and Public Works—Pascual Ortiz Rubio. 

On Nov. 30 General Obregon in referring to the problems 


to which he would devote himself, stated that of first interest 
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to Americans is the oil problem ‘‘and in this connection I 
might say that Articles 15 and 27 will not be abrogated.” 
A statement to this effect was made by him to a representa- 
tive of the Associated Press, and what he had to say is 
announced as follows in its advices from Mexico City Nov. 30. 


‘*Mexico will not ask admission to the League of Nations, but, should an 
invitation to membership be extended by the League, it would be given 
consideration.’’ 


This declaration was made by General Alvaro Obregon, President-elect 
of the republic, in an interview to-day with the Associated Press, during 
which he discussed various problems that will demand his attention when 
he assumes the Presidency at midnight to-night. 

Petroleum regulations, the labor situation, radicalism and his proposed 
legislative projects were discussed. 

“The great problem I face as the next Mexican Executive is that of gen- 
eral reconstruction,’’ he declared. ‘I have reflected my attitude toward 
various problems in a series of projects which I have already submitted to 
Congress for consideration. Of first interest to Americans, of course, is the 
oil problem, and in this connection I might say that Articles 15 and 27 will 
not be abrogated. But I am sure that within a short time a Commission 
will be appointed to regulate the application of these articles. 

“I do not intend to make any recommendations to Congress regarding 
petroleum matters beyond urging that the Commission be established and 
that all parties concerned be given fair and just treatment. I feel certain 
that this problem ultimately will be settled to the entire satisfaction of all 
concerned.”’ 

Asked what he considered the most significant results accomplished by the 
new Mexican Government, which ,retires to-night, General Obregon ans- 
s wered that undoutedly its greatest work was the pacification of the repub- 
lic, which, he added, “‘is a sequence to the revolutionary movement of last 
summer.’ 

The institution of economical methods in public administration, which has 
resulted in the equalization of the National budget and an approach to 
financial stability, was cited by the President-elect as another significent 
result. 

“One of Mexico's greatest problems at present is that of labor,’’ said 
General Obregon. ‘I am positive that radicalism here is not so widespread 
that it constitutes a menace to the peace of Mexico. However, I do recog- 
nize that the workers have a right to fight for the betterment of their con- 
ditions, and my Government will lend all possible aid to secure such better- 
ment if the workers act within law and order.”’ 

The President-elect recently submitted to Congress a bill which contem- 
plates a system of pensions and insurance policies for employes who have 
gorwn old in service or who have become disabled as a result of their work. 
Certain wage increases are also proposed by the bill. 

I take the oath of office to-night with the profound feeling that I have an 
immense task before me,”’ concluded the President-elect. ‘‘I shall strive to 
administer my office with due regard to justice for all abiding by the law 
and the Constitution. With the co-operation of the country at large I hope 
to see unbroken peace and the prosperity of my country.’’ 


An account of a speech made by General Obregon, prior 
to his induction into office, in which he gave an indication 
as to his policies, was furnished in a special dispatch to the 
New York ‘‘Times,”’ from Washington Nov. 6, which we 
quote herewith: 


Declaring that he stood to protect the interests of his country and of no 
group of citizens, Alvaro Obregon, President-elect of Mexico, faced the 
members of Congress recently in one of the most dramatic scenes in Mexico's 
history. The full text of his address to the Congress and graphic accounts 
of the dramatic episode are contained in Mexico City newspapers which 
reached Washington to-day. 

Several leaders of the Obregon party in the House of Deputies conceived 
the idea of having an informal meeting in the chamber and hearing an 
address by the President-elect, who will take office on Dec. 1. Obregon’s 
speech was to be a statement of his policies and of the work of Congress. 
Practically every member of both branches of the Congress attended. 
Obregon was accompanied to the chamber by Antonio Villareal, who also 
spoke. Obregon said at the outset: 

“I am of the opinion that the future of the country depends on the legis- 
lation enacted by the chambers, because on our legisiation will depend the 
development of the country or the continuation of an existence full of un- 
certainty.’ 

He then launched into an attack on the agrarian bill, then under consid- 
eration by the House of Deputies, and said: 

“In Mexico, unfortunately, a majority of land owners have remained 
absolutely refractory to the evolution of agriculture. They have continued 
rudimentary methods to such an extent that they have not been able to 
compete in production with the agriculturists of other countries. 

“To divide the large estates before you have created a class of small 
landholders is an absurdity.’’ 

He showed that there were vast areas of land in Mexico, if that were what 
the people wanted, for all the small landholders who could work them. 


‘Let us settle the agrarian problem,”’ he said, ‘‘without disregarding the 
fact that our country has much more land than is necessary for the proper 
solution of the problem. Let us not break up the large holdings before we 
have created the small holdings, because if we do we shall bring about such 
a crisis in production as to bring on probable famine and defeat the very 
purpose of the movement. 

“I am of the opinion that a law should be enacted establishing the right of 
every man capable of cultivating a strip of land to become a landholder: a 
law which would fix a maximum area to which such a man was entitled, and 
that large landholders should be approached with a view to their ceding 
enough land to meet all demands, so that when the large land holdings are 
broken up the small landholding class would already have been created.”’ 


Obregon pointed out the necessity of encouraging modern methods of 
agriculture, so that credits could be forthcoming for the large and small 
landholder alike, and urged agriculture education, both as means to stimu- 
ating the farming communities and individuals. . 


The Socialist elements inthe House of Deputies attacked him in violent 
speeches from the floor. The figures and facts he presented were attacked. 
One Socialist said that the one and only real triumph of the revolution had 
been Article 27 of the Constitution, and accused Obregon of trying to 
“knife it.’’ 

After several hours of vigorous debate Obregon again spoke. He said: 


“TI am not here to defend the interests of any special group. I am here 
to defend the interests of the country, interests of the community, which 
have been intrusted to my care. Had I wished to renounce my principles 
I long ago would have trafficked in them, because the most profitable busi- 
ness is trafficking in principles."’ 


‘*anti-capitalistic’’ and wholly unrealizable. 





MEXICAN POLITICAL REFUGEES IN U. 8S. OFFER 
SOLUTION OF MEXICO’S PROBLEMS 


A program for the solution of Mexico’s problems has been 
offered in an open letter to the Mexican people signed by 
nine members of a group of Mexican political refugees in 
the United States, who at the same time present an analysis 
of these problems. The signers of the letter are: 


Manuel Calero, Minister of Foreign Affairs and later Ambassador to the 
United States under Madero; Francisco B. Carbajal, former Chief Justice 
of the Supreme Court and President ad interim following Victoriano Huerta; 
Juan B. Castelazo, banker and former Senator; Toribio Esquibel Obregon, 
Minister of Finance in Huerta’s Cabinet; Jesus Flores Magon, Minister of 
the Interior in Madero’s Cabinet; Tomas McManus, former Senator; 
Rafael Martinez Carrillo, former Senator; Miguel Ruelas, former Genera] 
in the Federal army and Jorge Vera Estanol, Minister of Education in the 
Cabinets of Porfirio Diaz and Victoriano Huerta. 


As to their presentments we quote the following advices 
from Washington to the New York ‘‘Times’”’ Nov. 28: 


Would Limit the Electorate. 


Fifteen topics are discussed in the document, which is being spread broad- 
cast in Mexico, the principal one being the means of making effective a real 
democratic form of government in Mexico, international relations, the 
educational problem, the land problem, labor legislation and financial 
rehabilitation of the country. 

As one means of trying to make real democracy effective in Mexico they 
advocate limiting the ballot for Federal and State electoral offices to Mexi- 
can citizens 21 years old or more who have a means of livelihood and can 
read and write the Spanish language. This would eliminate the great mass 
of iltiterate Indians until they shall have been educated, but it is proposed 
to let them have a voice in the elections of municipal officials. 

Under the heading of the educational problem, it is pointed out that 
approximately 12,000,000 of the 15,000,000 or 16,000,000 population of 
Mexico can neither read nor write, and that the evils of illiteracy is one of the 
gravest of the national problems. The sponsors of this document condemn 
the Carranza plan for limiting private initiative in education and urge utter 
freedom of education without restrictions. They assert that there should 
be 60,000 grade schools established in the repu blic, and that because of the 
extent of the proposals and the imperative need of it this movement should 
receive Federal aid, as it would be too great a task for the States and 
municipalities to handle alone. This would quickly educate the great mass 
of illiterate Indians to a point where they would enjoy the rights of the 
electorate. 

In considering foreign relations of the country, the signers of the appeal 
say that Mexico should adopt a frank and open international policy, par- 
ticularly with the United States, with which country, they assert, ‘‘our 
diplomacy should be based on the fact that with no other country in the 
world are we bound by closer ties of propinquity, by trade intercourse, and 
in general by countless relations of an economical and moral nature."’ 
They recommend immediate covenants with the United States settling all 
boundary questions and for making the interchange of commodities freer. 
They advocate a close railway convention, practically a common system to 
govern international traffic across the border; a claims commission before 
which foreigners may voluntarily appear and also a mixed claims commission 
and the payment of damages to Mexican citizens as well as foreigners for 
losses incurred by the revolution. 


Carranza Doctrines Condemned. 


Their discussion of the land problem includes a carefully worked out plan 
taking intb account the various factors of this complicated subject. They 
condemn the Carranza doctrine as embodied in the Constitution of 1917 as 
They recognize the imperative 
need of capital for agricultural development. 

In considering the labor problem they recognize the rights of strike and 
collective bargaining, as well as the right of the open shop for non-union 
workmen and the right of employers to close their shops when not in viola- 
tion of any labor contracts. They advocate the eight-hour law, but consider 
that this and other details of the operation of the labor sections of the present 
Constitution should form a separate body of laws, which should also include 
such features as the suppression of company shops and the payment of wages 
in any other form than currency. Special efforts should be made, they say, 
to develop thrift by the establishment of popular savings banks. 

They point out, in the discussion of financial rehabilitation, that in August 
of this year the public debt and other obligations guaranteed by the Govern- 
ment, such as railway bonds, &c., were calculated to amount to 1,200,000,- 
000 pesos ($600,000,000). They admit that those figures are not complete, 
as all statistics are not available, but they are the best obtainable, and do not 
include the amount of claims, rolling stock, properties seized from foreigners 
and Nationals which cannot be fixed until some attempt has been made to 
examine them. In the reconstruction of the country, they say, foreign 
capital is absolutely indispensable and every encouragement must be given 
to foreign investors; but they advise that this come through private channels 
with no Government connection. They therefore condemn the Carranza 
constitutional theory ‘‘inspired in hostility to foreign capital and to every- 
thing foreign.’’ With these investments, they say, and the natural resources 
of the country Mexico may satisfy all obligations now pending. 

They contend that payments of Mexico’s debts should be made by a 
special bond issue and express the hope that the Governments interested 
will accept this plan. Long-term bonds, without interest for a limited 
period, should be issued, they urge, and special arrangements should be 
made with regard to the railways, as it is deemed most advisable that the 
Government should be freed from the enormous burden of the National 
lines. Special consideration is urged for the foreign banks that have been 
despoiled and that they be reimbursed. 








R. V. PESQUEIRA IN ANSWER TO F. R. KELLOGG ON 
MEXICO’S OIL POLICY 


A defense of Mexico’s oil policy by R. V. Pesqueira, rep- 
resentative of the Provisional Government of Mexico, 
figured in the sessions of the meeting held by the American 
Petroleum Institute at Washington during the week of 
Nov. 15. Mr. Pesqueira appeared before the meeting on 
Nov. 19, at his own request, to answer statements which had 
been made on Nov. 17 by Frederic R. Kellogg, General 


Counsel for the Mexican Petroleum Corporation. Mr. 
Kellogg was reported in the New York ‘‘Commercial’’ of 
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Nov. 18 as saying that while the utterances of President de la | 
Huerta were encouraging to the oil producers, his later acts 
and declarations were somewhat disappointing. He also 
said, according to the same paper that it was the hope of the 
American oil producers that President-elect Obregon as 
one of the first steps of his administration, will cause the 
Mexican Government to abandon once and for all “the 
discredited Carranza confiscatory scheme.’ Mr. Pesqueira 
is said to have declared at the meeting that his Government 
would ‘‘never shame itself by consficating private property.”’ 
Other assertions by Mr. Pesqueira at the meeting were 
reported as follows in the newspaper dispatches from Wash- 
ington, Nov. 19: 


Questioned by Mr. Kellogg as to whether the provisional Mexican gov- 
vernment intended to continue ‘‘Carranza’s confiscatory policy’’ toward 
American oil companies, Mr. Pesqueira did not commit himself as to the 
future policy of his Government. 

When the Mexican representative concluded his address, Mr. Kellogg 
declared he had ‘‘failed to answer any of the points raised by American oil 
producers with holdings in Mexico who feel themselves aggreived.’”’ 

Mr. Pesqueira charged that American oil interests in many instances had 
acquired huge tracts of land by dealing in a questionable way with Mexican 
Government officials. Methods frequently used in acquiring oil concessions 
the speaker declared, ‘‘stand as a shame to both parties.’”’ 

Mr. Pesqueira declared that Article X XVII of the Mexican constitution 
of May 1917, which Mr. Kellogg had said was confiscatory in principle, was 
uot retroactive and ‘‘can’t be considered as such.”"’ He objected, he added, 
to the policy of those who are ‘‘defaming my Government and obstructing 
steps toward its betterment.”’ 

‘‘As long as American oil companies deal with the Mexican Government,’ 
the speaker continued, ‘‘only through subordinates and lawyers whose main 
purpose seems to be to prolong misunderstanding, there is not much pros- 
pect of a solution of differences.’’ 

The Carranza policy toward oil interests might be regarded as a step to- 
ward nationalization, Mr. Pesqueira said. 

‘But,’ he added, ‘‘is not the tendency of the world toward nationaliza- 
tion ?”’ 

His Government, the speaker, said is opposed to enforcement of retro- 
active laws, and is ready to pay all legitimate claims for damages. Article 
27, he declared, is the ‘‘tremendous aspiration of the Mexican people, 
embodying all their hopes for happiness.’’ Division of land into smaller 
tracts for the benefit of a greater number of inhabitants, Mr. Pesqueira said, 
is essential to their peace and prosperity. 

Mr. Kellogg is a representative of the Doheny oil interests in Mexico, and 
declared in replying to Mr. Pesqueira that ‘‘we are denounced as enemies 
of Mexico if we stand up in man fashion for rights that lawfully are ours.”’ 








F. R. KELLOGG ON MEXICAN OIL SITUATION. 

Frederic R. Kellogg, General Counsel, Mexican Petroleum 
and Associated Companies, in addressing the American Pe- 
troleum Institute at Washington on Nov. 17, defined the 
Mexican oil situation briefly as follows, according to the 


‘Journal of Commerce’’ advices from Washington Nov. 17: 

Shall any Nation within whose borders American citizens have ventured 
their capital and their lives in the promotion of industrial enterprises be 
considered as having the right to take from these Americans the fruits of 
their enterprises, when success has been attained, without any pretense of 
compensation or any shadow of title other than that which physical force 
may furnish? 

The essential point that I wish to make is that no American company has 
ever had an oil concession from Mexico at any time since the beginning 
of the commercial development of petroleum in that country. 

At all times during the acquisition of these private properties the law of 
Mexico relative to titles to petroleum was contained in three statutes: The 
Law of 1884, the Law of 1892 and the Law of 1909. 

All contained provisions which are substantially identical, to the effect 
that petroleum belonged to the owner of the surface of the lands and might 
be developed and dealt with by the surface owner as he saw fit without 
Governmental license or interference. 

In other words, the Republic of Mexico issued unmistakable invitations 
to all the world to come and invest its money, its brains and its labor in this 
industry. 

In reliance upon these statutes the petroleum development progressed. 

It is beyond question that foreign commerce is to-day an essential to the 
industrial well-being of any Nation. No country in the present stage of 
the world's history can live a hermit and still prosper. Butif we are to have 
a foreign commerce our citizens must be willing to devote their lives and their 
capital to its development, and this will no longer be possible if it becomes 
known that the United States of America has adopted the policy of abandon- 
ing those of its children who are endeavoring to promote its foreign trade. 

Our individual citizens cannot stand alone against the organized power 
of foreigniands. They are entitled to the support and the help of our own 
Government in their legitimate enterprises. With that support they will 
hold their own against the citizens of any other Nation in this world. But 
they cannot do this by themselves. They must be protected where they are 
entitled to protection. 


E. L. DOHENY DENIES ABANDONMENT OF PROTEST 
AGAINST MEXICAN OIL DECREES 


Reports that American oil companies with properties in 
Mexico had abandoned their fight against confiscatory 
features of Mexican oil decrees or laws was devied on Nov. 10 
by E. L. Doheny, President of the Mexican Petroleum 
Company, Ltd., who was quoted as saying: 

The oil companies have not the least idea of changing their attitude with 


regard to the recent Mexican constitution and decrees. That this attitude is 
correct is evidenced by many notes of protect of our State Department. 














GEN. OBREGON NOT TO ABROGATE MEXICAN OIL 
DECREES. 

Denial of any intention to abrogate the existing Mexican 

oil decrees was made by President-elect Obregon on Nov. 13, 





a copyright dispatch from Mexico City to the New York 


“Times” on that date stating: 

General Obregon, when inaugurated President, will not abrogate the so- 
called Carranza decrees regarding oil, as he says he regards them as part of 
the Mexican law, which can be changed only by the Mexican Congress. 
Reports from the United States saying the oil troubles would be settled 
by Obregon revoking the decrees were denied by the General. He says 
he will accept, however, any changes made by Congress. 








MEXICAN COAL MINES RETURNED TO OWNERS 


Announcement was made on Nov. 19 of the issuance of a 
decree on Nov. 18 by Gov. Luis Gutierrez of Coahuila 
whereby mining properties in the State of Coahuila, 
which for several weeks had been under Government pro- 
tection following the inability of employers and coal miners 
to effect a settlement of the strike, have been returned to 
their owners. The Mexico City dispatches to the daily 


papers Nov. 19 reporting the return of the mines state: 

The decree gave the basis of the wage scale which returning workmen and 
owners must accept and stipulation was made that if within three days the 
mines were not in operation and producing enough coal to revive paralyzed 
dependent industries the Government would again take over control of 
the mines. 

Reports from Coahuila have asserted that 90% of the strikers desire 
toreturn to work. General P. Elias Calles, Minister of War, in acknowledg- 
ing receipt of information relative to the decree issued by the Governor, 
instructed General J. Amaro, commanding Federal forces in that State, to 
Support Governor Gutierrez. ‘The General was instructed to show mutual 
respect to owners and workers and to ‘‘give guarantees of life and property 
to all foreigners.’’ 

Only meagre details relative to the Coahuila situation are available here. 
Directors of the National Railways were informed yesterday that miners in 
the Rosita district had stopped a passenger train as a protest against the 
long deferred settlement of grievances. 


With reports of the taking over of five mining properties 
by representatives of the Governor of Coahuila on Nov. 4, 
it was stated that American, British and French mining 
companies in the State of Coahuila planned a protest to the 
Mexican Government against the latter’s decision to operate 
many mines in the State owing to the inability of employers 
and striking workmen to reach an agreement ending the 
present strike. While it was denied in official circles that 
the Government intends to confiscate the mines, it was 
asserted that drastic measures were necessary to supply 
railroads and factories with fuel. The Constitution, it 
was pointed out, authorized the Government to act in such 
an emergency. 

According to Washington press dispatches of Nov. 5, 
official protest against the seizure of the mines was averted 
by an explanation received by the State Department from 
the American Embassy at Mexico City that the Mexican 
Government did not contemplate the confiscation of the 
property. It was added that the Mexican Government 
had explained to the Embassy at Mexico City that temporary 
operation of the mines in the interest of the country was a 
Constitutional right and would not jeopardize the title 
rights. Unless evidence that more radical measures are 
taken diplomatic interference by the United States is said to 
be improbable. 








SETTLING ADRIATIC DIFFERENCES BE- 


TWEEN ITALY AND JUGO-SLAVIA 


The Treaty of Rapallo under which an agreement is 
reached for the settlement of the Adriatic question between 
Italy and Jugo-Slavia, was approved by the Italian Chamber 
of Deputies at Rome on Nov. 27 by a vote of 221 to 12. 
Forty-two Deputies refrained from voting. Ratification 
of the Treaty was unanimously voted by the Jugo-Slav 
Cabinet on Nov. 21. The treaty was signed at Rapallo on 
Nov. 12. In reporting the approval of the Treaty by the 
Italian Chamber of Deputies the Associated Press accounts 


from Rome Nov. 27 said: 

In the course of the debate on the treaty the Chamber unanimously adopt- 
ed a resolution that greetings be sent to Fiume “‘hailing her independence, 
acquired at the rpice of memoreble sacrifices,’’ and to Zara, ‘‘welcoming the 
patriotic poulation into the State among their Italian comrades.” 

The resolution expresses the wish that the good relations proclaimed at 
Rapallo may develop to the common advantage of the two nations and the 
whole of Europe and voices the desire that the ‘‘ethnical elements which are 
still outside their respective frontiers may enjoy with real guarantees a free 
use of their own language, culture and religion and the respect due their 
particular situation."’ 

In conclusion the Chamber recommends that the Government defend in 
the coming negotiations the lofty ideals of the Italian race and the higher 
interests of the nation in the Adriatic. 

Those who abstained from voting on tbe treaty were Socialists. 

The signing of the treaty was made known in Santa 


Margherita, Italy, cablegrams Nov. 12 which said: 

The treaty between Italy and Jugoslavia was signed this evening at 
Rapallo. 

The preamble of the treaty reads: 

“The Kingdoms of Italy and of the Serbs, Croats and Slovenes and 
sincerely desirous to establish cordial relations between the two countries 
for their common weal. Italy recognizes the constitution of the neighbor- 
ing State as the realization of one of her highest aims.” 


TREATY 
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The diplomats of both countries expressed great satisfaction over the 
treaty. 

In the agreement Italy accepted the Serbian request for the cession to the 
Serbs on the frontier of part of the Longatico basin and also part of the 
Gastua region. The former was originally elaimed by Italy and the latter 
territory by Fiume. 

Volosca and Abbazia, in the Gulf of Fiume, and also the Fiume-San Petre 
railway will remain within Italian territory, insuring territorial contiguity 
with the State of Fiume. 

A commission composed of Italian and Jugo-Slav members will settle all 
technical questions regarding traffic in the port of Fiume with regard to the 
commercial needs of Jugo-Slavia. If for economic reasons Sussak, which is 
a suburb of Fiume, but remains under Serbia, wishes to join its port to that 
of Fiume Italy and Serbia will not object. 

In addition to clauses concerning the Istrian frontier and the independence 
of the State of Fiume, with territory contiguity with Italy, the treaty shows 
that the Jugo-Slavs consented to the Italian request that Zara be under 
Italian sovereignty with a hinterland covering a radius of more than six 
miles. Italy in exchange gave up her Claim to the Adriatic Islands, except 
Cherso, Lussin and Lagosta, whieh by the terms of the treaty, will be 
annexed to Italy. 

In advices from Rapallo Nov. 12 Associated Press said: 

In addition to clauses concerning the Istrian frontier and the independence 
of the State of Fiume with territorial contiguity with Italy, the treaty signed 
tonight between Italy and Jugoslavia shows that the Jugoslavs consented 
to the Italian request that Zara be under Italian sovereignty with a hinter- 
land covering a radius of more than six miles. Italy in exchange, gave up 
her claim to the Adriatic Islands, except Cherso, Lussin and Lagosta, which 
by the terms of the treaty will be annexed to Italy. 

The proctol states that the Italian version will be considered as the officiai 
one in case of divergencies of opinion with regard to interpretation. 

As about 500,000 Jugo-Slavs will be embraced within the new Italian fron- 
tiers by the agreement, Italy is planing to have two Slav universities at 
Padua and Rome to facilitate their studies. 

We won today another great battle by coneluding a generous peace with 
Serbia said Count Sforza, the Italian Foreign Minister, after the meeting 
was coneluded. ‘As Bismarck was generous toward Austria after the war 
in 1866 and was amply repaid, so now Italy, sacrificing her dearest aspira- 
tions in Dalmatia, hopes to find compensation in closer friendship and 
advantageous economic relations with her eastern neighbor. As for the 
Istrian frontier along the Julian Alps, Italy now possesses a larger, safer and 
more organized frontier than it had at the time of the Roman Empire.”’ 


A Belgrade cablegram Nov. 12 gave the following outline 


of the text of the treaty: 

The text of the alliance just concluded between Jugo-Slavia and Czecho- 
Slovakia has been made public. It has created the greatest interest, as 
indicating the independent course to be followed by the new Nations of 
eastern Europe in solving the problems, both economic and territorial, which 
are pressing upon them for solution. 

The first article of the treaty provides that in case of an unprovoked 
attack by Hungary on either of two contracting Nations the »ther agrees 
to come to its assistance. Article II proceeds to outline the procedure to be 
followed to insure the most effective co-operation in case this should become 
necessary . 

The third article provides that neither Jugo-Slavia nor Czecho-Slovakia 
may conclude any alliance with a third Power without first informing the 
other. 
~ ‘The fourth article limits the life of the convention to two years. On 
the expiration of that period the convention may be renewed or may be 
denounced by either party. In case it is denounced it will nevertheless 
remain in force for six months foilowing the date of denunciation. 

Article V provides that the text of the treaty shall be presented to the 
Council of the League of Nations. Article VI states that the convention 
shall be ratified and the ratifications exchanged at Belgrade with the 
shortest possible delay. 

The treaty is signed for Czecho-Slovakia by Dr. Benes, Minister of For- 
eign Affairs, and for Jugo-Slavia by Acting Minister of Foreign Affairs 
Nintchitch, 


We also quote the following from a Washington press dis- 


patch Nov. 12: 

Secretary Colby would not discuss the agreement to-day further than to 
say that it had ‘‘all the majesty of an agreement between the two principals.”’ 

Besides the information contained in a telegram from the Italian Govern- 
ment to its embassy here, the Department has received the formal statement 
‘fon the subject of the disposal of Fiume’’ made by Secretary Genera] 
Contarini, of Italy, yesterday. As made public by the Department it 
follows: ‘ 

**With the exception of Zara and Cherso, which go to Italy, Jugoslavia 
obtains Daimatia including Sebenico. The new frontier assigns Idria, 
Adelsburg and San Pietro to Italy and runs through Monte Nevoso, to the 
Adriatic which it touches between Volosco and Castua—the latter being 
given to Fiume. The Istrian line of frontier is to be contiguous with the 
independent State of Fiume. The railway from Fiume to San Pietro is 
assigned to Italy. The country south of Monte Nevoso is divided between 
Jugoslavia and Fiume, on a basis whereby the higher altitudes go to Jugo 
slavia and the lower altitudes to Fiume. Jugoslavia also will get Longatigo 
and the adjacent valley. 

A commercial treaty also is being negotiated at Rapallo. 

Further advices to the daily papers Nov. 12, said: 

State Department officials declared to-day that the American Govern- 
ment had not yet approved the settlement of the Adriatic question agreed 
upon by Italy and Jugo-Slavia. 

Such details of the Adriatic settlement between Italy and Jugo-Slavia as 
have been received by the State Department have been transmitted to 
President Wilson, it was stated at the department. The President will 
decide whether the agreement meets with the approval of the Government, 
but whether he will make formal expression of his views has not been 
ndicated. ’ 








OPPOSITION OF D’ANNUNZIO TO ITALIAN JUGO- 
SLAV TREATY 


The hostility of Gabriele d’Annunzio, insurgent Italian 
commander at Fiume, to the settlement of the Adriatic 
question reached between Italy and Jugoslavia at Rapallo 
was announced at Fiume on Nov. 21 at a session of the 
directors of the Fiume regency summoned by the com- 
mander. The reasons why the settlement was objectionable 
were set forth at length in a communique, which according 
to Associated Press advices from Fiume Nov. 21 read: 





The Government of the]Italian Regency of Quarnero is unable to recog- 
nize the right of the delegates who met at Rapallo to determine the con- 
fines of the regency without the admission of delegates from that regency. 
The regency, therefore, decides that the findings of the Rapallo conference 
are unacceptable and illegal. This Government holds: 

‘‘First—The regency was inaugurated so as to make the annexation of 
Fiume to Italy a certainty. 

‘‘Second—The people of Fiume, in their charter of liberty, confirmed 
their vote of October 1918, which declared their complete dedication to the 
mother country. 

‘‘Third—Today Fiume again confirms that vote and proposes to continue 
to fight until the fulfillment of its legitimate vote. 

‘*Fourth—Meanwhile, the confines of Italy can only be fixed as extending 
along the Julian Alps to Nevaso and Bitoria and to the sea at the promog- 
tory of San Marco, whieh was always kept as the Venetian confines of the 
regency. 

‘“‘Fifth—The confines should be determined by the historic Napaleonic 
line. 

‘*Sixth—The confines of Fiume can be drawn only by extending the line 
beyond Susak and Tersatto, from which Fiume derives her water and light, 
and which cannot remain in the hands of the Jugo-Slavs. 

‘‘Seventh—Contiguity between the soil of the fatherland and the regency 
from Nevaso can be understood only as the common confines of the ancient 
Istrian province from the Julian Alps to the sea.”’ 


The rejection of the treaty by d’Annunzio was made 
known on Nov. 20 in a dispatch to The ‘‘London Times’’ 
from Milan, which stated that he had told General Caviglia, 
commander of the Italian forces in Julian Venetia, that he 
would not recognize the treaty. The London press cable- 


grams also stated: 

The poet said he was sorry the treaty had been well received in Italy, but 
his oath had been taken not to abandon Dalmatia. He added that the 
internal situation in Jugoslavia was such as to prevent ratification of the 
treaty. 

The Associated Press had the following to say in Trieste 
advices Nov. 26: 

Objections to Italy and Jugoslavia fixing the boundaries of Fiume without 
the consent of that city and ‘‘contrary to the fundamental principles of the 
International rights of self-determinotion are contained in a note to the 
Italian Government, sent through General Caviglia by Captain Gabriele 
d’Annunzio. 

‘*We observe also”’ says the note, ‘“‘that you use expressions in your note 
to us such as the ‘Kingdom of Serbs, Croats and Slovenes,’ or ‘Jugoslavs.’ 
We have not recognized the existence of such a State. There is an objection 
to calling the territory about this city the ‘State of Fiume,’ and the name 
‘Italian Regency of Quarnero’ is preferred.’’ 

A copy of the Constitution of this State, bearing the autograph of Captain 
d-Annunzio, was handed to Generol Caviglia with the note. 


On Nov. 27 an Associated Press cablegram from Fiume 
stated: 


Gabriele d’Annunzio has effected a drastic reorganization of the Fiuman 
Army administration, abolishing the high commands and substituting ‘‘coun- 
cils’’ for them. 

“This new plan, which is a product of the imagination of our com- 
mander, will democratize the entire army system,”’ said one of d’Annunzio’s 
staff to the correspondent to-night. “It is not Bolshevist,’’ he added. 

D’Annunzio, under the new plan, retains the title of ‘“‘commandante,” 
and the councils will be subordinate to him. There are councils, respec- 
tively, of operations, provisioning, recreation, engineering tactics and 
other army affairs. All members of the councils will be equal in rank, 
although retaining the grades they were entitled to in the regular Italian 
Army when in the field. All the members of the councils are chosen by 
d’Annunzio and all their actions must be sanctioned by him. 

It was the insistence of d’Annunzio on the adoption of this latest scheme 
of his which caused his disagreement with General Cecherini, his Com- 
mander in Chief, who deserted the soldier-poet Friday together with a 
number of officers of the higher grades. 


The declaration of war on Italy by Gabriele D’Annunzio 
was reported on Dec. 1, the state of war, it was announced, 
to begin on Dee. 3 








LUIGI CRISCUOLO ON FIUME SETTLEMENT. 


A statement on the Fiume settlement, by Luigi Crisuolo, 
Publicity Manager of Merrill, Lynch & Co., of this city, 
showing how Italy benefited by the compromise made with 
Jugo-Slavia, date Nov. 18, and published in the New York 
‘Herald’ of Nov. 23, has been reprinted in folder form, and 


we quote his observations herewith. 

The interview recently given out by Whitney Warren, representative of 
Fiume in the United States, with respect to the treaty of Rapallo is most 
unfortunate at a time when it should be to the interest of Italians and the 
Jugo-Slavs, as well as the world at large, to forget past differences and 
strive for political as well as financial reconstruction. 

It was essential that Italy and Jugo-Slavia agree on a basis satisfactory 
to both, on a basis that would make for future friendship even though each 
would have to make concessions. The question of Fiume has been one of 
the most annoying and intricate problems which the Italian people and 
their allies have had to face. 

The threat of an economic boycott was what Italy had to fear during the 
progress of the Peace Conference when Wilson made his famous appeal to 
the Italian people over the heads of Orlando and Sonnino and apparently 
supported Nitti and Bissolati in their renunciatory attitude toward the 
Adriatic question. That Italy is now able to make a generous accord with 
the Jugo-Slavs is due largely to the fact that the Republican party holds no 
brief for the Jugo-Slavs, who realize that they cannot expect any support 
from Harding such as they had from Wilson. 

D’Annunzion will go down in history as a hero and soldier rather than as a 
poet, and he was justified in taking his heoric stand for Fiume so long as 
Italian safety was threatneed. But with Fiume a soversign State, con- 
trolled by Italians and joined to Italian soil by a strip of land, Italy can 
have no concern. She can afford to compromsie with the young State of 
Jugo-Slavia and give her every mcral and economic support in her struggle 
for nationality. Both countries will profit by such a policy. Italy can 
afford to be generous in spite of the past. She can cling to the ideals of 
Mazzini and Garibaldi rather than to the projects of Metternich. ‘ 

If Nitti took a compromise attitude toward the Adriatic question it is 
understandable by those who know the man. The distinguished statesman 
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and economist looked at facts and figures and preferred to give up Fiume 
and be assured of the economic support of the United States in order to aid 
Italy's program of post-war reconstruction. If Giolitti was ever considered 
the enemy of Italy and the friend of Germany it was only because he was 
misjudged, because he had a keen knowledge of European diplomacy, which 
taught him that Italy would not receive fair treatment from her allies in the 
event of victory. 

For Mr. Warren to say that Giolitti does not represent the Italian people 
is not only an indiscretion for a neo-diplomat but an injustice toward the 
Italian people and one of their greatest statesmen. The best proof that 
Giolitti has represented them ably and with much patriotism is found in the 
fact that Parliament has just given him a vote of confidence of 202 to 83, as 
well as in the favorable comments of the majority of the press. 

It is now D’Annunzio’s duty to be as generous as the high contracting 
parties have been. It would be indeed deplorable if, like Wilson, he too 
should spoil his previous record by an imprudent step. All lovers of Italy, 
and Whitney Warren is one of the best, should accept the present solution 
as the conclusion. In the historic words of Garibaldi to the first King of 
united Italy D’Annunzio has said ‘‘Obbedisco.”’ 








OPPOSITION TO BULGARIA’S REQUEST FOR ADMIS- 
SION TO LEAGUE OF NATIONS. 


A request for the admission of Bulgaria to the League of 
Nations, received at Geneva on Nov. 9, is opposed by Serbia, 
Rumania and Greece. The League Assembly was notified 
of their opposition on Nov. 25. In their protest Serbia, 
Rumania and Greece set out that they would strenuously 
oppose the entry of Bulgaria at the present session of the 
Assembly on the ground that it would be ‘‘a grave injustice” 
to the peoples of the three States. Geneva advices Nov. 25 
stated that in an interview with the Associated Press, 
M. Spalekovitch, head of the Serbian delegation, explained 
how the three nations had united to fight the entrance of 
Bulgaria for at least another year. He appeared before the 
Membership Committee and outlined to it the position of 
these nations. The Bulgarian Charge d’Affaires in Berne 


was present. M. Spalekovitch was quoted as saying: 

The people of Serbia, Greece and Rumania are unanimously opposed to 
Bulgaria's admission at this time. Bulgaria has not fulfilled any important 
terms of the peace treaty. The only conditions under which the three 
companies will approve her admission are, first, the restitution of all prop- 
erty, machinery, cattle, furniture and the like stolen from them; second, 
the payment of a just indemnity, and third, punishment of the Bulgarians 
guilty of outrages committed against the women and children of Serbia. 

We have not received one cent of indemnity, nor has a single Bulgar been 
tried for the crimes committed. 

We are strong partisans of the League and should not think of with- 
drawing from it even though the Assembly should decide to admit Bulgaria. 
Such action by the Assembly, however, would have a very unfortunate 
effect on public opinion in the three countries. It might seriously preju- 
dice the people against the League. 

We believe Bulgaria should be admitted, but only after she has given 
strong indication that she is willing to carry out the provisions of the treaty. 
and live in peace with her neighbors. Promises without action will not 
satisfy us. 

We should regard the admission of Bulgaria at this time as an injustice, 
because it would be giving tacit approval to Bulgaria’s attitude. Unfortu- 
nately, the big Powers seem to favor Bulgaria’s entry and we may be unable 
to prevent it. 


COST TO GERMANY OF ARMY OF OCCUPATION. 


The New York “Evening Post’’ of Nov. 24 reported the 


following in correspondence from Berlin Nov. 3: 

In an address before the Reichstag Dr. Helfferich stated that the Army 
of Occupation will ruin Germany unless it is greatly reduced in numbers. 
After showing the enormous cost of the British, Belgian and French forces, 
each of which is requisitioning great tracts of land for drill and training areas, 
Dr. Helfferich said: 

‘The Americans are not so pretentious in this regard, but owing to the 
present rate of exchange the 1,700 American troops are costing the German 
Government $1,220,000, or 90,000,000 marks, a day, or over 52,000,000 ,000 
marks a year. To pay this sum is utterly impossible.’’ 














PAUL M.WARBURG—‘EUROPE AT THE CROSSROADS.” 


There has been printed in pamphlet form a speech under 
the above head, which following his return from Europe 
was delivered by Paul M. Warburg at a dinner under the 
auspices of the American Acceptance Council, and which 
appeared in the ‘‘Political Science Quarterly’’ for December. 
Mr. Warburg describes Europe at present “‘like a big steamer 
sunk by a torpedo.’ Observing that “it is idle to discuess 
today what kind of a Ritz restaurant or social hall she should 
have when she is afloat again’’ he goes on to say that ‘‘the 
first question is ‘Can we raise her at all?’ the second is 
‘After we raise her can we repair her engines and make 
her go”’” It is evident, he adds ‘“‘that we cannot raise 
her without first stopping the leak—the breach, still wide 
open between France and Germany; we cannot make her 
go without straightening out her machinery—that is without 
settling the labor question. When these two tasks are dis- 
posed of. I am confident the good old ship Europe will 
gradually right herself.” Mr. Warburg contends that “‘if 
will probably prove the greatest tangible result of the war, 
that, all the world over, labor has ceased to be considered as 
simply a dead item in the cost sheet of production.” Mr. 
Warburg argues that “unlike the Bolshevist, Conservative 


destroy, but to preserve and construct.” “Somehow or 
other,”’ he says “leaders of business and finance have not 
been able, as effectively as labor has, to get across the 
National border lines, cutting loose, if necessary, from the 
apron strings and embargoes of party governments. They 
have not been able to get together as independently upon a 
broad international program.’’ According to Mr. War- 
burg “that form of government will ultimately prevail 
which most honestly lives up to the code of honor and 
ethics it professes and which goes further in observing the 
law within and without the National lines of loving oné’s 
neighbor as much as oneself, which in other words, fully 
recognizes and respects the just rights of the other fellow. 
It is not a test of strength, it is a test of morals that the world 
is faced with, and the sooner we realize that fact and attack 
our problems from that angle, the sooner we shall emerge 
from our present difficulties.”” As to the economic aspects 
of the matter, Mr. Warburg has the following to say: 

The economic disturbance caused by the war will not be fully overcome 
until surplus food and surplus raw materials existing in some countries are 
meetng the empty stomachs and idle hands existing in others. Given 
reasonably steady social and economic conditions, the surplus of goods will 
travel to meet unemployed and hungry people abroad; that is, capital 
will emigrate for a temporary or permanent stay in foreign lands. 

If, however, social and economic, that is credit, conditions are permitted 
to sink so low that capital dares no longer to undertake the venture, then 
idle hands and empty stomachs—as far as they survive and are capable of 
doing so—will emigrate in order to meet the surplus of raw materials. The 
failure to make a real peace, the fatal procrastination in reaching a condition 
of finality, is gradually tipping the scales toward the crude and cruel method 
of a settlement by the flow of peoples rather than the flow of capital. The 
sooner we arrest the destruction of wealth and credit in Europe, the sooner 
shall we stem the threatening tide of European emigration which, if per- 
mitted to become an avalanche, will prove a grave menace to the Old as wel) 
as the New world. 

Europe is at the.crossroads of her destiny, and the decision whether she 
will sink or rise lies largely in the hands of France. In contemplating the 
present plight of France and Germany, I am led to compare poor France, 
with her devastated regions, to a man maimed in the war, showing the 
stump of a limb shot to pieces in the struggle. Germany, on the other 
hand, economically ruined, may be likened to a man infected to the core 
with tuberculosis, hopelessly doomed to death unless the disease is arrested, 
but, to the casual observer, showing no outward signs of the dread malady.* 
Can the poor French invalid expect to regain his strength by a transfusion 
of blood from so wretched a body? There are those in France who take 
the moderate and wise view that, if Europe and her present form of social 
order and civilization is to survive, countries must cease to carry on a war 
after peace, that they must stand together in removing the wreckage and 
in trying to salvage what still can be saved. Such men are at one with 
England and Italy in wishing the indemnity question settled promptly and 
on a reasonable basis. As against this school of thought, there are the 
‘bitter enders,’’ who partly from hatred engendered by the war and partly 
from fear—both easily understood—say that Germany must be so loaded 
down with debts and deprived of her coal to such a degree that she can not 
recuperate. This would imply the reduction of a 60,000,000 people to 
40,000,000 by “peaceful penetration,’’ which is a polite expression for 
for starvation, the ravages of disease and wholesale emigration. ‘'The mani- 
fest objection to such a course is that a country so completely ruined would 
be a bad debtor for France to have. Furthermore, social upheavals in 
Germany might prove contagious. Finally, as soon as the effect of such a 
course would be fully understood, neither Europe nor we nor the majority 
of the French people—particularly the working classes—would stand for it. 
I do not believe that the world wants to shoulder the responsibility of seeing 
the fate of Austria duplicated. My own feeling is that the moderate ele- 
ments in France are bound to prevail ultimately; her financial and econ- 
omic difficulties and her genuine anxieties are, however, so real and so grave 
that it is most difficult for her to reach that conclusion. 

Victorious Germany, under the leadership of her militarists, overreached 
herself in 1871, and thereby created a condition which, ultimately, led to 
the catastrophe of 1914. She overreached herself again at Brest Litovsk 
and Bucharest. Poland did the same when attacking Russia, and Russia 
committed a similar blunder when attempting to overplay her victory before 
Warsaw. The friends of France should help her in avoiding the pitfalls 
of a similar course. I hope that Hegel's saying, ‘‘We learn from history, 
that men never learn anything from history,’’ will not again prove true. 
No fair-minded person would deny that France is entitled to the most com- 
plete military protection against the risk of a military attack by Germany 
and that she is entitled to special consideration for her industries crippled 

by the destruction of war and as large an indemnity as the German nation 
can possibly pay, but it is obvious that France stands to lose what she is 
fairly entitled to unlessGermany is given a chance to work and become 
reasonably prosperous. France, suffering, magnanimous, and wise, will 
enjoy the sympathy and active support of all the wolrd. The opposite 
course, it is to be feared will lead to a rift in the Entente and a continuation 
of uncertainty, intrigue and destruction, which Europe is in no condition 
to stand and survive. 

Men in all countires I visited asked me the question: ‘‘Do you believe 
that the United States are permanently through with Europe, or will you 
again take an interest in our affairs?’ My answer was that America, 
indeed, seemed somewhat tired of participation in European matter; that 
a lofty impulse had led the American people into a fight entered by them 
re _) 


* American papers recently carried reports from Paris to the effect that the French 
were disappointed that the Germans did not pay. As a matter of fact, they have 
paid the Allies in kind some twenty billion gold marks and they are paying every 
month two million tons of coal, amounting in value to approximately $30,000.000 
per month. We have lost all sense of proportion if we do not realize the importance 
of these payments. It is sufficient to realize that $360,000,000 (that is some 30 
billions in paper marks) a year is equal approximately to one-third of our pre-war 
budget. When we bear in mind what an effort it has been for France to pay off 
$150.000,000 of the loan, which falls due in October, while she still has command over 
a large volume of foreign securities owned by her Nationals and while she has colonies 
steamers and credit, while Germany has been stripped of all of these, it becomes 
clear enough that Germany is making substantial payments at this time. Indeed, a 
a close study of existing conditions may raise some doubts as to her ability to do much 
more, for after all it must be borne in mind that her Government must find ways and 
means to raise by taxation the equivalent of the coal that she surrenders every year 
and it is this fiscal side of the problem that requires the most thorough examination. 
We gain some insight into the significance of these facts when we read the recent 
statement of the German minister of finance, that in order to pay for foreign secur- 
ities and properties, ships and other material so far turned over to the Allies (included 





organized labor does not wish blindly to confiscate an | 


in the above twenty billion gold marks paid in kind) the Government had to incur a. 
debt of approximately one hundred and thirty-one billion paper marks. 
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mainly for an unselfish and ideal motive, a fight for the respect of right, a 
war against war. The peace treaty and the subsequent developments 
had relegated to the background these larger issues to which we had com- 
mitted ourselves. To have made this supreme effort and then to drop out 
would to my mind, in the long run, satisfy America as little as it would 
Europe. In some form or other, I felt confident that American would 
come back into the fold, and if, by her hesitation, she should ultimately 
be instrumental in making the treaty and the League more compatible 
with her ideals and original conceptions, it might possible compensate the 
world for the disappointments and hardships caused by her failure promptly 
to ratify the peace treaty. 

I asked them to be patient wito us until after the election and I cited to 
them our experiences with monetary reform. I reminded them how the 
Aldrich plan had failed because, at that time a Republican President had 
lost control of a Congress ruled by a Democratic majority; how the Demo- 
crats in their platform damned this plan and any central banking system; 
and how, once in full power, the National Reserve Association was evolved, 
not to say camouflaged by them into the Federal] Reserve System, improved 
in parts, weakened in others, but carrying into effect the basic idea of the 
original plant. I told them that I believed, both platoforms to the contrary 
notwithstanding, if the Democrats should win, the treaty would be ratified 
with substantial reservations, and that if the Republicans came in, as I 
thought they would and should, the roles would be reversed and they 
would devise some modified association of Nations to take the place of the 
Wilson League in its present objectionable form. 

I felt confident that we would show in no uncertain manner that we recog- 
nize our duties toward the world as a whole and that we would find ways and 
means to perform them to the limit—provided Europe made it possible for 
us. 
If there is any merit in the thoughts that I have expressed, it is obvious 
that exchanges and prices will not steady down to old or new levels, and that 
production will not get up full steam until the indemnity question is satis- 
factorily disposed of, for Europe’s prosperity depends upon a free exchange 
of goods amongst her nations. 

In the question of foreign exchange which, across the Atlantic, is upper- 
most in everybody's mind, all Europe considers itself as one unit matched 
against the United States. While there are those in Europe who fear the 
growing strength of the dollar and envy and blame us for being ‘‘hoggish,”’ 
there are others who congratulate themselves and us because we have been 
able to come back to the gold standard and, by subjecting ourselves to its 
straightjacket, have managed to put the brakes on unlimited further 
banking expansion and to make a successful start in deflation. They feel 
the healthy effect of our policy in the uncomfortable rise of the dollar, 
which registers the difference between their condition of inflation and ours 
and thus indirectly applies the brakes to them, and they hope that in due 
time they too may be able to follow our lead. Meanwhile they realize 
that we must deflate faster than they because, unless our prices recede, 
the high rate commanded by the dollar would debar them from buying any 
substantial measure of our goods. 

On the whole, it must be the policy of European countries to buy as little 
as possible from us and as much as possible from one another. For strong 
European countries, however, (primarily for England) this has involved 
the difficulty that selling to weak European peoples means placing goods 
largely on long term credit, while for most of the raw materials we exact 
cash. This means that the weaker countries have been permitted adversely 
to affect the exchanges of the stronger, and this movement has been further 
accentuated by the fact that the stronger European countries have invested 
billions in the weaker ones, often buying the latter’s most treasured proper- 
ties for a ‘‘song,’’ owing to the bankruptcy prices of the exchanges of some 
of the broken-down nations. 

The financial policies of England, France and some of the neutrals have, 
of necessity, involved a corresponding loan and currency expension, a 
higher rate of exchange for the dollar. It has involved a willingness on the 
part of these countries to submit to a corresponding rise in the cost of living 
for the present in order to secure for the future the undoubted benefit to 
be derived from these foreign investments. From what I could gather, 
however, British financiers feel that they have gone about as far on the road 
of banking expansion as they can safely afford to go, and I should not be at 
all surprised to see London follow a more energetic plan of fighting further 
loan expansion. Ultimately, such policy, if applied, is likely to lead in 
Europe to greater unemployment, enforced reduction of prices and a greater 
willingness on the part of labor to increase production. We may thus live 
to see an adjustment of prices brought about at the cost of acute suffering, 
because we proved incapable of effecting it through voluntary efforts toward 
curbing extravagance and speculation, toward increasing production and 
saving, and because we floundered and failed in promptly getting the world 
back on a genuine peace footing. 

The danger of the course now to be envisaged is that a period of acute 
unemployment may be contemplated without alarm only in countries where 
it is not likely to cause violent political and social unrest. 

We all know the cruel sufferings and the social unrest that follow in the 
wake of a prolonged, unreasonable and unhealthy increase of prices. For 
six years the consumer has been trying in vain to catch up with the rising 
cost of living, while the producer and trader had their innings. We have 
now entered upon a period when the producer and trader will have to try 
to catch up with falling prices, and where the consumer—particularly the 
people with smal! fixed income—will come back more nearly into their own. 
As the rise was painful, so must be the fall—To have been the first to arrest 
this crazy and destructive rise of prices before it took still graver forms, is a 
real contribution on the part of the United States for which the world owes 
us a debt of gratitude, even though our farmers and producers may find it 
hard to reconcile themselves to that view. I think we are most fortunate 
at this time to have a Secretary of the Treasury and a Governor of the 
Federal Reserve Board who are courageous and conscientious enough to 
disregard the political point of view and to hold to the course that clearly is 
best for the country, even though it may be unpopular and subject them to 
bitter and unfair attacks. 

If there is common accord, now endorsed by the Brussels Conference, to 
the effect that one great government scheme could not be found to bring 
relief, then hundreds of thousands of individual transactions—large and 
small—must ultimately build the bridge across the ocean. Aslong as things 
are dark and puzzling in Europe, the scope of each individual effort—no 
matter how ambitiously it may be planned—will probably remain within 
moderate limits. With banks extended to capacity on both sides of the 
Atlantic, there is no use blinking the fact that to-day we are rapidly nearing 
a dangerous impasse, which can be broken only if hope and confidence are 
restored in Europe. As the Old World settles down, as the clouds rise 
our participation is bound to grow in importance. For, when that time 
comes, we cannot be content to live in snug affluence while the rest of the 
world suffers want. Human lives and the progress of humanity will then 
prove more valuable than a few points more or less in the strength of our 
banking reserves. 

i There are certain things, however, which even to-day we cannot afford 
to neglect, unless, indeed, we are resigned to appear to the world as hope- 
lessly selfish or inefficient. I must confess that I felt shocked and humil- 





ated when bankers in London told me that at this time shippers in foreigin 
lands were abandoning again the use of American bankers’ acceptance 
credits and turning again by preference to the use of English credit facilities. 
They also told me that American acceptances were ‘‘melted’’ in London 
(that is, rediscounted there), and they asked, in all sincerity, whether there 
was any discount market at all in the United States outside of the Federal 
Reserve banks. Think what it means that at approximately equal discount 
rates (ours being lower at present than the London rate) our dollar accep- 
tances should go for discount to London and our credits should not be used, 
or not be available, at a time when the dollar in world markets sells at a 
premium of over 25% above the pound sterling, and when the natural prefer- 
ence of a would-be drawer whould be to use acceptance credits in the 
country whose exchanges are highest and fluctuate the least. Something 
must be ‘‘wrong in the State of Denmark,’’ and we must make haste to cure 
these conditions, fair neither to ourselves nor to England, which is very 
anxious to see us assume our proper share of the burden of financing the 
trade of the world. If, with all the odds in our favor, we cannot now put 
dollar exchange on the map, we might just as well give up our hopes and 
ambitions for America to become a world banker. 

A French banker said to me: ‘‘Has it occurred to you that in the future 
whenever we shall have an acute international political crisis we are likely 
to have a financial panic?’’ I asked him what he meant, and he said that 
the policy adopted by some countries with respect to the treatment of pri- 
vate property was certain to have that effect. ‘‘Suppose,’’ he said, ‘‘as 
an illustration, that there would arise a critical disagreement between Eng- 
land and France, the bankers of both countries would at once begin to with- 
draw their mutual balances and securities for fear of confiscation in case of 
war. That would undoubtedly, in every case, precipitate a panic.’’ I be- 
lieve our bankers ought carefully to study this very serious question. We 
have nothing to gain and much to lose by joining in a policy of disregarding 
the rights of private property. We shall probably, in the course of time, 
become the largest owners of foreign securities and properties, which would 
become endangered in case we,were drawn into any war. To me, however, 
it is of greater interest that nothing be done that might stand in the way of 
making the United States the gold reserve country of the world. Bank 
balances here and bills on the United States ought to become the favorite 
reserve investment for all the world. and in order to become that there 
must not be any vestige of a doubt as to their safety in times of peace as well 
as war. It may be interesting to note that the Transvaal Parliament has 
decided to indemnify enemy owners of confiscated property by offering 
them the equivalent in Transvaal bonds, so that there is an important prece- 
dent that we might follow. Let us bear in mind that from the small seeds 
of thoughtless blunders have grown the big catastrophes that have shaken 
the world. 

Exchanges cannot be rehabilitated by the magic touch of large loans. It 
is the degree of productivity of a country and its fiscal policy that will ulti- 
mately determine the level on which prices and foreign exchanges may 
become stabilized. Increased productivity and a stern fiscal policy can- 
not thrive, however, except where there is peace, where there is hope, anda 
willingness to respect law and order. <A constructive peace between 
estranged nations and classes must be our first goal. As we succeed in 
reaching it, and I firmly believe we still can, the financial and economic pro- 
blems will solve themselves one by one. If we miss this aim, if the rudder 
slips from constructive hands, no one can tell how farinto uncharted seag 
our craft may drift. 








PAY IF WE SHUT OUT HER 
GOODS? 
[Joseph Drexel Holmes, in “Daily News Record,’’ Dec. 2 1920.] 


In all current discussions of the new problem presented by the enormous 
indebtedness of the countries of Europe to the United States, I have seen 
no mention of the workings of the triangular exchange. It was by this 
system that their balances were reduced or canceled before the tariff of the 
Wilson Administration began to work havoc with our industries in 1914, 
previous to the beginning of the Great War. 

It has always been a free trade cry that we could not expect to maintain 
our foreign commerce unless we bought where we expected or hoped to sell. 

That this was not the case could easily have been proved by trade statis- 
tics. From Brazil alone our imports ran into the tens of millions and we 
sold to that country only about 10% of the value of our imports. The lat- 
ter was paid for in exchange on London, the banking centre of the world. 

We buy from Brazil coffee and rubber, from the Argentine hides and woo] 
and from Chile nitrates and copper. They buy from Europe textiles and 
clothing and all the products of cheap labor with which we cannot compete. 
It would cost more to line cases of calico with tin, ten pieces to a case, 
than the goods were worth if made here. All this was A B C to those in the 
export business. (Look at the way we bale our cotton and then look at a 
bale of Egyptian.) 

These conditions are of course accentuated by the present rates of ex- 
change. With the mark and kronen at to-day’s prices Europe can Jand 
textiles in South America at prices that we cannot come within gunshot of. 

Here then appears the solution. The European countries will supply, for 
the present at least, cheap manufactures to the countries that produce raw 
materials for this country. These countries will send in their products, as 
trade here revives, coffee, rubber, sugar, wool, hides, fruits, perhaps meat, 
and with the credits thus formed we can get payment for the foodstuffs 
sent to Europe and to some extent reduce the great indebtedness, interest 
and principal which is holding down exchange rates to the present absurd 
figures. 

As this condition improves, and the countries lately at war get on their 
feet, we will of course extend long credits with proper security, so that 
they can buy our cotton, coal, steel and such manufactured products as they 
are in need of. This need is shown in our enormous October exports and 
the consequent effect on exchange quotations. This will right itself just as 
soon as the foreign factories and farms begin to increase their output. 

The argument that we must buy so that conditions can be righted and 
that tariff protection or revenue must not be considered at this time is a 
dangerous fallacy. Strange as it may sound we were facing in the first 
six months of 1914 a far more difficult situation in the United States than 
we are to-day. 

With the tariff wall lowered, as it had been, many of our industries were 
paralyzed. The condition of the great steel industry was shown by the fact 
that less than half the tonnage of ore had passed through the ‘‘Soo’”’ Canal 
than in the same period of 1918. 

The $10 and $12 English made overcoats were being offered at retail. 
The $1 derby and 90-cent soft hat, English made, were in the shop win- 
dows. The same tariff is still in force and with the pound sterling at 
$3 40 and the German mark at .01%, our handicap will be far greater than 
in 1914. 

If Germany can make better knitting needles, better dyestuffs than we 
can—if Austria will supply iodine and chemicals that our chemists cannot 
duplicate—we will buy their products no matter how high the tariff. 
Currants from Greece, olive oil and raw silk from Italy, and art fabrics 
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from France, will be imported and revenues derived from their importation. 

But that we should allow our markets to be flooded with textiles, clothing, 
hats, cutlery or other goods that will depress our manufacturing industries, 
on a false plea that “‘we must buy before we can sell,’”’ is a notion that we 
must combat as we have done in the years gone by. 

A wise merchant, who came from Germany, and built up home indus- 
tries here, once said: 

“I believe in a protective tariff, for this country should produce within 
her own borders everything necessary for her own comfort and safety. So 
then in times of peace she would be prosperous and in time of war she 
would be independent.”’ 

And to-day we realize its truth. 








INVESTMENT BANKERS ASSOCIATION®,WOULD 
APPLY 1920 INVENTORY REDUCTIONS TO REDUCE 
1919 TAXES. 


The Investment Bankers’ Association of America, through 
its attorneys, Reed, Dougherty & Hoyt, has | issued a 
statement arguing in favor of the passage of an emergency 
Act by Congress which would permit 1920 inventory reduc- 
tions and net losses to count as offsets to the last installment 
of 1919 income taxes payable the present month. In giving 
out the statement, Robert R. Reed, of this firm, said: ‘‘In 
accordance with its established policy, the Association has 
considered this subject from the viewpoint of the general 
interest, of Governmental needs and business conditions. 
Its members, because of the nature of their business, have a 
more general interest in the sound conditions of Government 
finances and in the stability of active business than in the 
incidence of the tax on investment banking houses as such.” 
The statement follows: 

The Investment Bankers Association of America has canvassed the 
situation and decided to endorse the plea made by mercantile interests and 
associations for an emergency Act permitting 1920 inventory reductions and 
net losses to be applied to the reduction of 1919 taxes, the last installment 
of which falls due on Dec. 15. Of the plain justice of the proposal there can 
be and is no question. A business income computed on the valuation of 
inventories at the end of a tax period which largely disappears before reali- 
zation in the succeeding period, should be recomputed to accord with the 
fact that the estimated values have failed of realization and that the esti- 
mated income was erroneous. The underlying error of basing high gradu- 
ated taxes on the varying yearly book profits of an active business should 
also be corrected, at least to the extent of permitting business profits to be 
averaged over a period of years. The rates, both of the excess profits 
tax and the surtaxes, are predicated on the assumption of a high return or 
income for a yearly period, but the accidents of business are such that a 
large profit appearing on the 1919 books may disappear in 1920. A corpora- 
tion showing 30% for 1919 and 2% for 1920 is really earning at the rate of 
16%, not of 30%. A business earning $100,000 in 1919 and $10,000 in 
1920 is really earning at a rate of $55,000 a year not $100,000. The rate of 
tax should rest on an averaging of two or three years. But this is a matter 
that looks to the future. The Association will actively support an emer- 
gency measure to give the necessary immediate relief to businesses whose 
1919 book profits have disappeared in the heavy recession of values during 
1920. Both Houses of Congress have, in fact, approved the relief now 
desired. It was covered in the Senate bill that went to conference early in 
1919, and the lower House at the last session passed the necessary amend- 
ment, but the Senate was unable to act upon it before adjournment. There 
is no question of the ability of Congress to grant this relief and should, we 
believe, be no question of its willingness to grant it. If this is done, the 
matter of the extension Jf the Dec. 15 tax payments may take care of itself, 
in the case of concerns entitled to relief under the proposed emergency Act. 


Any such Act will, no doubt, permit claims for abatement or refund based 
on a recomputation of the 1919 tax. 











JULES 8S. BACHE ARGUES ANEW FOR SALES TAX. 

Jules S. Bache, whose arguments in behalf of a sales tax 
have heretofore been given prominence in these columns (one 
of his addresses on the subject having been printed in our 
issue of Aug. 21, page 760), gave expression anew to his 
views on the subject in speaking before the Economie Club, 
at the Astor Hotel on Nov. 29. In his latest argument 
Mr. Bache says: “‘So convinced am I that it is only in con- 
sumption taxes that we can find our refuge—both as to the 
relief necessary to the present situation, and also so that 
the returns from such taxes can be counted upon in advance 
with any degree of certainty—that in the enactment of a 
turnover tax, which I am advocating, and for which I shall 
submit to you some of the arguments, I would make it a 
basic principle of the tax, that it must be capable of being 
passed on. In the event of that not being possible in any 
case, the occurrence of which I cannot, however, conceive 
of, it should not be applied.”’ 

In part he also said: 


There are two fundamental items in this discussion which I think you 
will find all parties agreed upon, viz.: 

First: That the Excess Profits Tax must be repealed; and 

Second: That it cannot and will not be repealed until an adequate, 
sufficient, practical and honest tax is enacted in its place. 

The substitutes which have been suggested to take the place'of the Excess 
Profits Tax, if repealed, are: 

First: The Gross Sales, or Turn-Over Tax; 

Second: The Retails Sales Tax; 

Third: An upward revision of the surtaxes on income, as now enacted in 
the law. 

It is true that in addition to these, certain specific commodities taxes have 
been suggested, the return from which, however, would be so insignificant 
as to make a campaign for them very poor economics, in view of the antagon- 
ism that they would be bound to lead to. 

» I cannot favor the Reatil Sales Tax for the principal reason that the 
lement of personal judgment will come into play as to what a retail sale is. 





It would complicate the entire discussion, and would have to be set at as 
high a rate as 3% at least in order to yield as much as 1% gross sales tax, 
and there would undoubtedly be many developments of injustice in a rate 
as high as this. 

It is cnonceivable that any Republican congress will act on the recom- 
mendation contained in the recent report of the Secretary of the Treasury 
that the existing surtaxes be revised upwards in order to raise money here- 
tofore raised by the excess profits tax. I not only affirm that this is in- 
conceivable, but I believe that I voice the opinion of a large part of the 
community in declaring that surtaxes on income must practically be re- 
pealed, although I am not prepared to state that we are all in agreement on 
that point. 

In making my point that the substitute for these taxes which must be 
repealed should be an honest tax, it is because I believe that the time has 
come when all cant and hypocrisy on the subject of taxation should be 
dropped once and for all. 

The present taxing schedules are based on the theory that only 10% 
the population pay taxes. It is my opinion that the only people who be- 
lieve this are the legislators themselves. The public has become educated 
to the idea that they are all paying their share, and more than their share, 
of the very large sums which are being raised through taxation, and which 
are only in part being passed on to the Government. 

To the extent that he believes this to be true, the legislator is disinclined 
to vote for a tax which directly taxes the other 90% of his constituents. 
This explains the Washington atmosphere. 

There is no such thing as a perfect tax. There is no such thing as a tax 
which cannot be seriously criticized, especially by the man who pays it. 
Therefore, in endeavoring to fix upon a tax which shall take the place of 
these hopelessly bad taxes, I for one wish to dwell upon the point that all 
taxes are consumption taxes, whether they are levied as such or not. 

All taxes are passed down, and all taxes which are so onerous as to fill the 
minds of taxpayers with the resentment which one feels against any in- 
justice are evaded to as great an extent as it is possible to evade them. 

When the criticism is made that the public will not stand for the replace- 
ment of the excess profits tax and surtaxes with a tax which shall be purely 
and simply a consumption tax, I am not inclined to believe it. 

I do not believe that in taxation the public can be easily fooled, any more 
than in politics (and we have had a striking exhibition of that in the recent 
election). 

An important point to be considered in debating taxation in the immediate 
future is the amount that the Government will have to rely upon as a return 
in order to meet its budget. 

I am firmly of the belief that a Republican Secretary of the Treasury wil 
promptly take such measures as will restore the prices of the Government 
obligations to the prices paid for them by the patriotic citizens who were 
cajoled into subscribing on the theory that they were lending to a nation 
fully capable and honestly intending to live up to the responsibilities of its 
obligations, and to return, at all times, the money loaned to it by its patri- 
otic citizens, dollar for dollar. 

While a certain amount of the public debt may be in the hands of specu- 
lators, it is largely carried by the original subscribers, and throughout the 
Far West and Central West, and for that matter, even in this part of the 
country, the banks, representing the savings and deposits of all of the people 
who constitute this Government, are burdened with these bonds, on sub- 
scriptions made frequently even under duress, but above all, from patriotic 
reasons, to a point that their surpluses, and in many cases their capital, is 
involved, unless they hold to maturity, or some action is taken to restore 
the market values of these bonds. 

It would be to my mind a most simple financial scheme that would restore 
these bonds to the vicinity of par. and permit of the funding of the Victory 
bonds when they become due, at that price, and with that done, the largest 
budget, including the service of the debt, that we need contemplate, would 
be under three and one-half billion dollars, instead of the large amount fixed 
by the Secretary of the Treasury in his report, which I have already re- 
ferred to. 

It is my belief that an ordinary normal income tax of 5% on all incomes 
of over $5,000 and a turnover or sales tax of 1% added to the yield of a 
reasonable protective tariff, would more than raise this amount of money. 
In fact, I believe that we are more likely to reduce the percentage of the sales 
tax on account of the tax raising too much money, than to have recourse to 
surtaxes to make good any deficit. This will be all the more assured by the 
economies that are sure to be introduced by the new Administration. 

I do not believe anyone can tell within a billion dollars what the sales tax 
will produce until it has been put into operation. The principle of a sales 
tax has undoubtedly great support among the business world, but even 
many of its adherents are in doubt as to the method of its application. 

I would suggest the following plan: 

All individuals, men or women, citizens or aliens, desiring to make a 
business operation of any kind in the United States, under which they shall 
receive money, must first take out a license for that purpose from the tax 
bureau nearest to their place of business. I would make the expenses of 
this license $1 per annum. That will put the individual doing business on 
the tax collector’s books. ; 

Everybody taking out such a license must keep a record of the transaction 
or transactions of the business done under that license. Even the most 
illiterate planter, who raises and sells a bale of cotton, can make some 
mark of the transaction, showing the amount he receives by it, and if he 
cannot, he can have it made for him. 

At the end of each month, anyone whose sales have exceeded $500 for 
that month must send a check for 1% of the amount of such sales to the 
nearest tax collector, with a statement of the volume of the sales. At the 
end of the twelfth month, in addition to his monthly check, he must send in 
a statement showing the aggregate of his transactions for the year, accom- 
panied by a check for the amount of any underpayment, or a claim for a 
refund, should he have overpaid, as it might develop that some persons had 
paid on a monthly transaction of over $500, who had not sold the gross 
amount of $6,000 per year, which would be the smallest amount on which a 
tax could be claimed. 

This limit of $6,000 per annum would exempt a major percentage of the 
farmers of the United States, and 100% of the labor. However, I do not 
wish to be interpreted as stating that neither the farmer nor the laborer 
would pay any tax. They would still pay on the aggregate amount of 
their purchases the 1% tax paid out by the seller of those purchases, and to 
that extent would be potential taxpayers, and have their stake in the upkeep 
of the country. 

This tax is so simple, is so easily and automatically collectible, the expenses 
attached to it would seem likely to be so trifling in proportion to the expense 
of collecting the present multiplicity of taxes, the statements to be furn- 
ished the Government in connection with this tax would be so simple in 
comparison with the present intricate statements which the average citizen 
is now called upon to furnish, and which few, if any of them, fully under- 
stand, that I hardly feel called upon to dwell on this feature of the advan- 
tages of this tax. 

It is claimed that as 1% is added to the price of an article with each 
movement that it makes in passing on from the raw material stage through 
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the hands of the manufacturer, jobber and retailer, the aggregate tax in th® 
end would be large. I state without any fear of contradiction whateve 

that those of us who have given our time and thought to working out thi® 
tax have as yet been unable to find an article on which the tax would 
aggregate in its last movement into the hands of the ultimate consumer a 
greater amount than 34%. Compare that with the amounts which the 
last years of taxation have added to the cost of living under the excess profits 
tax. 

The scientific tax expert, holding to his theory that taxes must be levied 
where they can most easily be met, viz.: on the weaithy man, may be right 
in his views, applying them to other countries than ours. But since we 
start in by exempting $850,000,000 of income from municipal bonds, most 
of which accrues to our wealthier classes, the weight of taxation falls one 
scale lower in the community and hits the man who, by dint of the fact 
that he uses his capital in productive enterprise, is unable to seek refuge in 
the way of municipal investment. He passes these surtaxes on by getting 
84% to 10% for his money, instead of the 5% or 6% which he would, 
under other conditions, consider an adequate return. 

I have heard a criticism that the enactment of a 1% turnover tax on 
each movement of an article would presumably result in the elimination of 
many of the middle men, and force many companies to undertake themselves 
the various movements from the raw material stage to the actual transfer 
into the hands of the consumer, and thus reduce the turnover of the article 
in the handling of which they are engaged. 

I ask you if there is a greater tax than the cost of distribution, and if the 
sales tax should result in re ducing the cost of distribution, it would almost 
justify its enactment, if it had nothing else to offer, but I do not believe 
that any middle man who is of any value whatever to the community (and 
we must gauge businesses by their usefulness to the community and not by 
their profit to the people who own them), would be eliminated by 1% 
added to the cost of his goods, but if that should rseult, his elimination would 
be welcome, even though in the individual case it might lead to hardship. 

A recent tax conference in this c.ty has cnvinced me that there are no 
other taxes which can be suggested to take the place of the excess profits 
tax and the surtaxes, against which there are not many more objections 
than there are against the turn-over tax. This conference developed as 
many as eleven different forms of taxation, every one of which was open to 
material objections. 

I regret that I am not an orator, that I cannot carry you away by the 
eloquence with which my arguments are put. But I am in deadly earnest 
when I tell you that the resurrection of the business world, so greatly jeopar- 
dized at this moment, will depend on the enactment into law of a turn-over 
or sales tax, by every country levying heavy taxes. 

In conclusion, I would call your attention to 19 points in which I sum- 
marize the advantages of the sales tax. 

1. It is a complete change from the present system and meets all] the 
objections to prevailing methods. 

2. It is simple where the present system is distressingly complicated. 

3. It will produce ample revenue, whereas the taxes now imposed, as 
profits and incomes decline, must fall far below amounts required. 

4. Under the sales tax, Government revenue is based upon muitiinn 
tangible—namely, the expenditures of the people which go on unceasingly 
and do not vary in hard times or good times to such an extent as seriously 
to affect the revenue. 

5. It will stop capital from hiding in tax-exempt securities. 

6. It allows the country to save funds for future industrial expansion. 

7. It will restore competition, enterprise and individual initiative, now 
smothered to detah by the pursuit of the tax gatherer. 

8. It will encourage business thrift, stopping the waste of high salaries 
and extravagances, which can then no longer be charged off against taxes. 

9. Its collection is simple and automatic for both the Government and the 
tax-payer. 

10. It is fair in its distribution. The one who consumes the most and 
spends the most, pays the most in taxes. 

11. It will not increase the price of commodities beyond an average of 
2%%, whereas now taxes increase prices nearly 25%. 

12. Consequently, it will tend to reduce present prices to a marked degree. 

13. It has been in successful operation in the Philippines for years and has 
proved in every way satisfactory. 

14. It has recently been put into operation in France and is thus far 
strikingly successful. 

15. Some forms of it are in operation in Canada, and it is so satisfactory 
that leading interests there are urging that it be adopted as a complete 
substitute for all other taxes. 

16. It is based on sound democratic principles, and by reaching out into 
new sources of revenue, spreads the tax load equitably and in a way most 
easily borne by all. 

17. As it will be passed along to the consumer, millions of people will pay 
the tax, but nobody will know it or feel it. 

18. It enables every tax-payer to know his tax liability. 

19. It is surer in its incidence, simpler in its application, more productive 
in results, more economical in its collection, and less of a burden upon 
everybody than any other known form of taxation. 

I believe that the result to the civilized world of the general adoption of 
this system of taxation would be as important in its ultimate effect on busi- 
ness and social life as the abolition of slavery was sixty years ago. Then 
only a small portion of the community lived in slavery. To-day, the entire 
world, business or social, is living in a state of slavery to taxation. Its 
emancipation from this blight is as essential, I believe, as the freeing of the 
colored races was a generation ago. 








SECRETARY OF WAR BAKER IN ANSWER TO REPORTS 
OF IRREGULARITIES. 


Secretary of War Baker in a statement issued on Nov. 16 
takes cognizance of articles which have appeared in a news- 
paper accusing the Surplus Property Division of the War 
Department of wrongdoing, and answers the charges, first, 
that the Department bought too many supplies, and, second, 
“‘that irregularities, favoritism and profiteering have char- 
acterized its action in disposing of surpluses.”’ As to the 
first, Secretary Baker states that ‘‘the War Department 
and the high command in France expected the war to con- 
tinue through the campaign of 1919; . . . had the campaign 
of 1919 been necessary the American army would have been 
greater in numbers than the combined French and British 
armies in France. Our purchases of supplies, therefore,’ 
he adds, “looked to an army of 5,000,000 men.” Secretary 
Baker gives the total appropriations from April 6 1917 to 





June 30 1920 for War Department expenditures as $25,552,- 
369.558; of this, he says, $16,159,245,576 was expended, and 
unexpended balances of $7,815,417 ,649 were turned back to 
the Treasury. Out of a total of 25 billion dollars appro- 
priated, the Secretary says in his statement, “about thirteen 
billion dollars will be the net cost of the war to the United 
States through the War Department, and this latter figure 
includes great and valuable properties and facilities acquired 
by the Department and permanently retained for the use of 
the military establishment. That there may be instances 
of overpurchase and overestimate,’’ he continues, “‘is inevit- 
able in transactions so vast as these.’ In noting that “‘the 
other general set of accusations deals specifically with trans- 
actions of theso-called Surplus Property Division and alleged 
irregularities, favoritism and profiteering in the sale of sur- 
plus materials,’’ Secretary Baker observes that down to and 
including Aug. 11 1920 the money value of the sales made 
was approximately $424,156,586, and that “the size and 
intricacy of the operations is such that it is not surprising to 
find persons here and there who see some phases of a few 
transactions, and being unable to relate them properly to 
the business of which they are a mere detail allow themselves 
to indulge in suspicions and accusations.”’ Secretary Baker 
also makes the statement that “‘the particular series of articles 
appearing in the New York paper referred to profess to be 
based upon disclosures made by Major W. O. Watts, at one 
time executive officer of the Surplus Property Division,’ 
and that an investigation of allegations previously made by 
Major Watts of irregularities resulted in the finding of each 
‘‘to be unsupported.’ The more recent allegations, Secretary 
Baker says, will be examined and he urges every one who has 
knowledge of any irregularity to supply the information to 
the War Department. We give herewith Secretary Baker’s 


statement in full: 

A newspaper in New York has for some days been publishing a series of 
articles making accusation of wrong-doing against the surplus property 
division of the War Department. It is of course impossible for the War 
Department to engage in newspaper controversies with regard to every suspi- 
cion or accusation, responsible or irresponsible, which may be circulated 
about the vast transactions involved in the cleanup of the war. Every 
such accusation, however, can be and will be thoroughly investigated and 
the Department invites those who have any knowledge to irregularity or 
wrongdoing to place their information at its disposal so that complete and 
searching inquiries can be made. 

The particular series of articles now appearing made charges of two kinds: 
First, that the War Department bought too many supplies: and, second, 
that irregularities, favoritism and profiteering have characterized its action 
in disposing of surpluses. 

With regard to the quantities purchased by the War Department, it must 
be remembered that as late as October 1918, the War Department and the 
high command in France expected the war to last through the campaign of 
1919; we were, therefore, engaged in increasing the army so as to have an 
overpowering force on the western front in the spring of 1919. On the 
llth of November, 1918, we had 3,800,000 in our army at home and 
overseas. In France we had more American soldiers than tnere were British 
soldiers; in a few months we should have had more American soldiers than 
there were French soldiers in France, and had the campaign of 1919 been 
necessary the American Army would have been greater in numbers than the 
combined French and British armies in France. Our purchases of supplies 
therefore looked to an army of 5,000.000 men. Happily the armistice 
intervened, saving tens of thousands of lives and billions of dollars which 
would have otherwise been expended. 

The early armistice and the rapid demobilization of our army left the War 
Department witb vast accumulations of materials. Had this material been 
dumped rapidly on to the market industry in the United States could not 
have made the rapid change from war time to peace time production and 
there would have been unemployment on a large scale; our demobilized war 
workers and returning soldiers would have been jobless and the economic 
condition of the country prostrated. The policies which were pursued 
encouraged the resumption of industry and America is the only country 
actively engaged in war which has up to this time attained full employ- 
ment conditions. 

The expenditures made by the War Department and the salvage of surplus 
war materials represent striking figures. The total appropriations from 
April 6 1917 to June 30 1920 for War Department expenditures were $25,- 
552,369,558.34 Of this $16,159,245,576.73 was expended. Unexpended 
balances of $7,815,417,649.52 were turned back to the Treasury. De- 
ducting the balance on hand and actual moneys turned in prior to June 30 
1920 from the sales of surplus property and other recoveries, the net cash 
outlay to June 30 1920 is $15,774,163,889.38. 

Credit sales, cash from sales not yet turned into the Treasury and sales 
still to be made will undoubtedly reduce this last net figure to about $13,- 
500,000,000. In other words, Congress provided with an unstinting hand 
for the supply of our soldiers and the War Department took every step in 
its power to prevent a shortage in any necessary war material, and built 
its plan to meet the great army in process of formation. 

There was no shortage. Our soldiers were well fed, well clothed, well 
equipped, generously paid and were and are being cared for in sickness and 
injury by the most skilful surgeons and medical men, with every modern 
hostpital facility. In spite of all this, however, out of a total of $25,000,000 
000 appropriated about $13,000,000,000 will be the net cost of the war to 
the United States througn the War Department, and this latter figure 
includes great and valuable properties and facilities acquired by the Depart- 
ment and permanently retained for the use of the military establishment. 

That tnere may be instances of over purchase and over estimate is in- 
evitable in transactions so vast as these. The men who made the estimates 
and made the purchases, however, worked in close cooperation with Gen. 
Pershing and his staff and the General Staff in the War Department, and 
their estimates and purchases were bases upon the experience and opinion 
of those on the field and best equipped to judge the probable needs of so 
great an army. 

The other genera) set of accusations deals specifically with transactions 
of the so-called surplus property division and alleged irregularities, favorit- 
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sm and profiteering in the sale of surplus materials. With regard to this 
it is necessary to remember that the transactions in question are of vast 
bulk. Down to and including Aug. 11 1920, the money value of t'1e sales 
made was about $424,156,580. The suppiies upon which this sum was 
realized cost the Government about $571,993,223. The individual trans- 
lactons number many thousands; they were conducted in various places 
and by a very large force of men, for the most part drawn from civil life, 
the force being progressively reduced and constantly changing in personnel 
as men found it impossibie to further sacrifice their persona! business by 
remaining in the Government service. The suppiies covered by these 
transactions were sometimes ordinary commercial articles, but more often 
were specialties having a peculiar color, composition or form of packing 
whica rendered them relatively unsalable in the ordinary retail markets of 
the country; as for instance the large stocks of frozen beef, which could be 
disposed of only to taose who had freezing refrigerato:s, and similar stocks 
of bacon, roast beef, &c., packed in cans too large for ordinary family con- 
sumption and being of a form to the use of which our people are not accus- 
tomed. Many of the articles therefore required the creation of special 
markecs and could oniy be profitably soid upon contracts wnic: involve- 
modifications of the articles to render them generally salable, the risk of 
which was speculative and the success of which was problematical. 

Some of the efforts of the War Department to make available to the gen- 
eral public the surplus supplies were unsuccessful, as for instance the use of 
the parcels post as a distributing agency. Others, like the War Depart- 
ment stores, were useful and profitable as long as the surplus stocks were 
sufficiently varied to maintain them. Ail of these transactions, however, 
had to be adjusted and readjusted to changing market conditions, and even 
yet the War Department is seeking with aid of all the expert advice it 
Can secure to devise ways to dispose of surplus still remaining which wili 
avoid middiemen and speculators and make a proper saving of money for 
the taxpayers and secure for the people of the country generally the advan- 
tage of being able to buy at low prices these accumulations. The size 
and intricacy of the operations are such that it is not surprising to find 
persons here and there who see some phase of a few transactions and, being 
unable to relate them properly to the business of which they are a mere 
detail, ailow themselves to indulge in suspicions and accusations. 

The particular series of articles appearing in the New York paper above 
referred to appear to be based upon disciosures made by Major W. O. Watts, 
at one time executive officer of the Surplus Property Division. In April 
1920, Major Watts made certain verbal statements to Col. Yates, his super- 
ior officer, alleging irregularities and favoritism. Col. Yates directed Major 
Watts to put these statesment in writing with all supporting data to be 
found in the records of the bureau and he then called upon the Inspector- 
General’s department to make a sweeping investigation of all the allegations 
made and of the business of the Surplus Property divisicn. The Inspector- 
General’s department called upon Major Watts for additional accusations or 
irregularities and reduced all the charges known to him in writing. They 
involve specific allegations affecting six commercial companies to which it 
was alleged favoritism had been shown afd four meat packing companies 
alleged to have been favored. 

Eleven individuals, officers and civilians, connected with the surplus 
property division were named by Major Watts as having given misleading 
information made improper extensions in the time of the performance of 
contracts or were guilty of other irregularities in connection with sales. The 
investigation by the Inspector-General’s office was continuous from the 
Ist of August to the 23d of Ocwober, at which time a report was filed dealing 
definitely and specifically with each allegation, suspicion or accusation made 
by Major Watts. The report goes with great detail into each accusation 
and finds each one to be unsupported and concludes that no cause for 
criticism of the administration of the surplus property division has been 
developed by this investigation.”’ 

A mere general statement of the result of this report must not be taken to 
indicate its character. Hundreds of pages of testimony and documents are 
in the report, and each accusation is examined in detail. It must, however, 
be remembered tnat this investigation covers only the accusations Major 
Watts was willing to make in July, 1920, and does not cover the many 
charges and accusations made in the newspaper articles referred to, as they 
were not disclosed by Major Watts in his testimony before the Inspector- 
General. 

The more recent accusations will be examined with the same thorough- 
ness, and every citizen wno has knowledge or thinks he nas knowledge of any 
irregularity or misconduct on the part of any employee, agent or officer of 
the War Department is earnestly urged to supply his information to the 
War Department in order taat the investigation may be comprehensive and 
immediate. Undoubtedly the committees of Congress dealing with the 
investigation of the War Department will nave their attention brought to 
matters of this sort, and the War Department is eager to present its record 
and the details of every transaction made by it to the committees at tae 
earliest possible moment. 


Those who write highly colored newspaper articles making accusations 
which have not been brought to the attention of the War Department and 
nave not been critically examined are perhaps unaware that they are shaking 
the confidence of the country as to the integrity of its Government and run- 
ning the risk of defaming officers and employees of the Government by 
lodging in tne public mind insinuations and accusations against them which 
after weeks of investigation would be proved to be baseless. 

If those who believe themselves to have information of this kind will in a 
spirit of fairness and justice co-operate with the War Department in a 
thorough investigation and publish the facts when all the facts are known 
they will escape the possible injustice of a partial, distorted or erroneous 
statement and really aid the Government in reviewing its transactions and 
discovering and punishing wrongdoing if any is found. 








DECLINE IN PURCHASING POWER OF FOREIGN 
CURRENCIES. 


A marked decline during the past year in the purchasing 
power of foreign currencies compared to the American dol- 
lar is indicated by statistics which have been obtained by 
the Foreign Information Department of the Bankers Trust 
Co. of New York. The following table, made public by the 
company Nov. 15, covering the important countries of Eu- 
rope and South America, discloses the amounts by which 
their currencies have depreciated in buying power in the 
American market. The depreciation is shown by the addi- 
tional amount of each currency required to purchase one 
dollar. 
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The company also says: 


It will be noted that the purchasing power of the British pound has 
fallen considerably when calculated on a dollar basis. Other foreign cur- 
rencies, however, when compared to the pound have a still lower A een 

wer, so that the depreciation they have sustained in the Brit marke 

also quite pronounced. The appended table, which was prepared by 
the London ‘*Times,’’ shows the decline in purchasing power of various 
currencies calculated on the basis of the pound: 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
~ The sales of bank stocks at the Stock Exchange this week 
aggregate one hundred and ten shares. No bank or trust 
company stocks were sold at auction. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in ail important cities in the 
United States are published monthly in the ‘‘Bank and Quo- 
tation’? Section, the December issue of which accompanies 
to-day’s ‘“‘Chronicle.’’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 


will be found to-day on page 2218. 
Shares. BANK—New York. Low. High. Close. 
*110 National Bank of Commerce 218 218 218 

* Sold at the Stock Exchange. 


Last previous sale, 
Nov. 1920— 225 





At a special meeting to be held on Dec. 17 the stockholders 
of the Corn Exchange Bank of this city will vote on the 
proposals to increase the capital from $6,000,000 to $7,- 
500,000 by issuing 15,000 shares of stock at $100 per share. 
The subscription privilege proposed is on the basis of 25% 
of the holdings of the subscribing stockholders of record 


on Dec. 28. This is the third increase this year. At the 
annual meeting on Jan. 20 the stockholders voted to increase 
the capital from $4,200,000 to $4,620,000 through the 
issuance of 4,200 additional share at par, namely $100 (as 
stated in our ‘ssue of Jan. 24) and on June 17 the proposal 
to increase the capital from $4,600,000 to $6,000,000 was 
ratified. As indicated in our issues of June 5 and June 19 
this additional stock was offered to stockholders of record 
July 1 at $100 per share the subscriptions privilege being at 
the rate of 30% of their holdings at that time. 


The Seaboard National Bank of this city has bought the 
four-story building at 74 Broad St., which it is stated will be 
used by the bank for storage purposes. The property was 
bought from Colonel E. H. R. Green son of the late Mrs. 
“Hetty” Green and its assessed taxation is about $190,000. 
The newly acquired property is diagonally opposite the ten- 
story home of the Seaboard which is now under construction 
at the northeast corner of Broad & Beaver Sts. Recently 
the bank leased for a long term of years from the Bishop 
estate the property at 39 Beaver St., to protect the light of 
the new building. 








Harry A. Kahler, President of the American Trust Com- 
pany announced this week that at a special meeting of the 
Board of Directors, A. P. Westervelt had been elected Vice- 
President of the company to take effect Dec. 1. Mr. 
Westervelt had his first banking experience with the Amer- 
ican Exchange National Bank, but for the past several years 
has been connected with the bond house of Harvey Fisk & 
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Sons. One of his special activities with the American Trust 
Company will be the organization of a Bond Department. 

Plans to increase the capital of the Adirondack Trust 
Company of Sarotoga Springs, N. Y., from $100,000 to 
$250,000 have been approved by the State Superintendent 
of Banks. The plans were ratified by thestockholders on 
Nov. 6, and the enlarged capital will become effective Jan. 1 
next. The new stock (par $100) is to be disposed of at 
$200 per share. 


a 


Charles B. Pearson was elected a director of The Ninth 
National Bank of Philadelphia on Dec. 1. 








At a meeting of the Board of Directors of The Ninth Title 
and Trust Company of Philadelphia on Dec. 2, Ambrose 
Letter, Coal Dealer, was elected a director. At a previous 


meeting, David D. Lupton, member of the firm of David 
Lupton Sons’ Company, manufacturers of metal sash, etc., 
was also elected a member of the board. 





Charles R. Shaw, who had been cashier of the First Nation- 
al Bank of McKeesport since 1913, has been elected President 
to succeed Charles A. Tawney, resigned. J. L. Hammitt, 
Vice-President, has become Chairman of the Board, and 
John A. Kelse, Assistant Cashier, since 1911, has been chosen 
Cashier. Mr. Shaw has been identified with the bank since 
1895 and has been a member of the Board of Directors since 
1910. 


. 


Aaron Benesch has resigned as Vice-President of the Old 
Town National Bank of Baltimore. Mr. Benesch who had 
served the bank for twenty years is succeeded as a member 
of the Board by his brother Wm. M. Benesch who is Vice- 
President of Isaac Benesch & Sons, Inc., of which Mr. A. 
Benesch is President. No Vice-President will be elected 
by the Bank to take the place of Mr. A. Benesch as Henry 
O. Redue was elected an additional Vice-President earlier 
this year. 








B. G. McCloud, assistant to the Governor of the Federal 
Reserve Bank of Chicago, will become associated with the 
Union Trust Company, Chicago, on Jan. 1, as an active 
Vice-President. Mr. McCloud has been with the Federal 
Reserve Bank since its organization in 1914, the first four 
years as cashier, and during the last two years as assistant 
to the Governor, J. B. McDougal. Previous to that time 
he was for four years associated with the Chicago Clearing 
House Association, department of examination. His initial 
banking experience was gained at the First National Bank 
of Chicago, where he served in the various departments. 
His knowledge and experience with the Federal Reserve 
System will be of considerable benefit to the Union Trust 
Company, one of the first State banks in Chicago to join 
thesystem. The Union Trust Company is largely a commer- 
cial bank, and the need of an additional officer to properly 
careforits business, which has grown in volume of deposits— 
during the last ten years from $14,000,000 to $44,000,000, 
has caused President Rawson to secure the services of Mr. 
McCloud. Mr. Cloud is a western man and has a wide 
acquaintance among the bankers of that section. The 
extension of the Union Trust Company’s business, in the 
trust and investment fields, as well as in commercial business 
has further necessitated the rental of additional space in the 
Tribune Building, and after Jan. 1 the bank will occupy 
the third and fourth floors in addition to the second floor 
space used by the commercial department and the ground 
floor spact on Madison St. used by the savings department. 





Roy O. West has been elected a director of the South Side 
State Bank of Chicago to fill the vacancy occasioned by the 
resignation of George B. Robbins, who has taken up his per- 
manent residence in California. 


The First Wisconsin National Bank of Milwaukee is 
sending to its banker friends, proofsof a dozen different sav- 
ings advertisements that it recently ran in the Milwaukee 
daily papers. The First Wisconsin institution gives its 
friends permission to help themselves to as little or as much 
as they like of the ideas the advertisements contain or the 
text in which these ideas are expressed. 


,™ 





The Merriam Park State Bank of Merriam Park (St. 
Paul, Minnesota) has changed its name to the Cherokee 
State Bank of St. Paul. The bank has a Capital of $25,000. 
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The Directors of the Liberty Bank and the Central Na- 
tional Bank of St. Louis, Mo., have voted to consolidate the 
two institutions under the title of the Liberty Central 
Trust Company. The consolidated institution will have 
deposits of over $35,000,000, both banks having deposits in 
excess of $17,000,000. The Central National Bank had a 
capital of $1,000,000 and surplus and profits of $552,000; 
the Liberty Bank had a capital of $1,500,000 and surplus and 
profits of $1,365,000. The new institution will have com- 
bined capital, surplus and undivided profits of between 
$4,000,000 and $5,000,000 (of which $3,000,000 will rep- 
resent the capital) and total resources of $50,000,000. 
The consolidation follows the sale of stock in the Central 
National by B. F. Edwards, and those of five other stock- 
holders namely, J. R. Curlee, Sam B. Jeffries, A. C. Stuever, 
C. D. Corum, and Ralph Stanley, all of whom withdraw 
from the bank. J. L. Johnston, President of the Liberty 
Bank will be President of the Liberty Central Trust Com- 
pany, and will have associated with him the following 


officers of the two institutions: 
Liberty Bank. 

H. Hunicke, Vice-President 

E. Barklage, Vice-Pres. & Cashier|J. J. Frey, Vice-President 

R. R. Clabaugh, Vice-President (Jacob Berger, Vice-President 

Wm. C. Ubri, Vice-President . E. Newcomer, Cashier 

Louis Fusz, Vice-President .N. 

Ch. A. Lemp, Vice-President - A. 

Wm. Reimann, Asst. Cashier 

R. P. Titus, Asst. Cashier 


| ae 
The stockholders are to meet on Dec. 24 to ratify the 
consolidation plans. 


Central National Bank. 
iM. R. Sturtevant, Vice-President 


Kingsbury, Asst. Cashier 
Schmid, Asst. Cashier. 
. Curlee, ‘Asst. Cashier. 


The Union Commercial Bank of Mobile, Alabama, 
(capital $200,000) has been consolidated, effective Nov. 15, 
with the People’s Bank of Mobile, which also has a capital 
of $200,000. Alfred E. Staples continues as President of 
the People’s Bank. E. J. Higgins who was Vice-President 
of the Union Commercial Bank becomesa Vice-President of 
the People’s Bank. J. B. Dortch, E. J. Higgins, M. L. 
Gans and J. C. Rich have been made directors of the en- 
larged institution. The Union Commercial Bank had de- 
posits of $1,500,000 while the People’s Bank, prior to the 
consolidation had deposits of $5,800,000. The purchase 
price of the Union Commercial stock was $140. 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 11 1919: 
GOLD 


The Bank of England gold reserve against its note issue is £121,740,405, 
an increase of £61,985, as compared with last week. A moderate amount of 
gold came into the market this week and was taken for the United States. 
It is reported from New York that $2,000,000 in gold has arrived there 
from Sweden. 

The following were the United Kingdom gold imports and exports during 
the month of October 1920: 


Ezport. 
Ee a ee a ee en, ee” penny eee 


Imports. 
£30,875 


645 
45,902 


I a sah a i hed ata rel hc ae cnc £4,877 ,584 £23,997,741 
CURRENCY. 

In a former letter we mentioned that it was proposed in Germany to issue 
porcelain money. It is now reported that the pieces are considered too 
fragile and it is not intended to put them into circulation. 

SILVER. 

The market has maintained a steady front during the week owing te 
poor supplies rather than intensity of demand. China seemed somewhat 
inclined to buy when the price dipped well below 54d. and silver bought 
‘two months’ now falling due has been shipped to that country. The fact 
that most of the demand just now is for shipment has created a premium for 
prompt delivery. Yesterday a special order carried the quotations to 
54544d. and 54%d. respectively for cash and forward delivery, but the 
undertone of the market does not betray any improvement. Today both 
prices have fallen 4d. 

Famine conditions of a more or less serious character are reported by the 
International Famine Relief Committee as prevailing in several provinces 
of China, namely Chili, Shantung, Honon, Shansi, and Shensi, affecting a 
population of 58,000,000 people. The cost of relief until the spring harvest 
is estimated at $200,000,000 or £50,000,000. Such widespread distress 
might not unreasonably be expected to bear upon the prospects of silver, 
considering how important a factor is China in the produce markets. Asa 
matter of fact the export trade is already in a poor condition, partially 
owing to falling prices throughout the world. Merchants, however, have 
enjoyed great material prosperity during the war. Relief funds may 
reach only a fraction of the sum estimated as necessary. Some of the money 
may be expended in China itself, and to that extent would be equivalent to 
a silver purchase. But the larger portion will probably be devoted to 
purchasing suitable foodstuffs in Manchuria and Saigon. The currency 
of both these places now possesses a fixed relation to gold, hence exchange 
remittances to them would not be upon a silver basis. 

The oy me hanghai on the 6th inst. consisted of about 37,400,000 

unces in s oo 000,000 dollars, and 310 bars of silver, as com 


pared 
with a about 37.6 ,600, 000 ounces in sycee, 27,000,000 dollars and 840 bars of 
silver on the 30th ul 
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The Shanghai exchange is quoted at 5s. 4d. the tael. 
Quotations— Bar Silver per oz. Standard. Bar Gold per 
Cash 2 Mos. oz. Fi 

Oe Pee ae ee 53 ’d. 53 *d. 

544d. 

53 4d. 

53 4d. 

54 %d. 

53 Kd. . 4d. 

53 .953d. 121s. 4.8d. 


The silver quotation today for cash is the same as that fixed a week ago 
but the rate for 2 months’ delivery is 4d. lower. 


Nov. 
Nov. 





We have also received this week the circular written under 
date of Nov. 18, 1920: 
GOLD. 


The Bank of England gold reserve against its note issue is £121,971,835, 
an increase of £231,430 as compared with last week. 

The small amount of gold that came on offer this week was taken for 
New York. . 

It is reported from New York that $3,402,000 and $1,000,000 in gold 
have arrived in the U. S. A. from London and Australia, respectively, 
While a further $12,650,000 in gold is said to be on the way from London. 

Last month the ‘Financial Times’’ published details of an agreement 
by Sweden to supply goods worth 100,000,000 kronor to Soviet Russiain 
in part payment of which gold worth a quarter of the value was to change 
hands. This gold was said to be deposited with Swedish banks, having 
been conveyed from Reval to Stockholm by a Swedish cruiser. The same 
journal stated that Soviet gold worth between $250,000 and $500,000 was 
transmitted to the United States of America in part payment of locomotives. 
An interesting sequel to the above was the following cable dispatched on 
Nov. 16 by the New York corresp ondent of the ‘“Times’’: ‘The Assay Office 
refused to-day to receive a certain amount of bar gold packed in Stockholm, 
but bearing Russian markings. Yesterday a Swedish ship brought $2,000,- 
000 of gold, of which $700,000 was consigned to the Irving National Bank 
without, I understand, its foreknowledge, and the remainder to an unnamed 
‘owner.’ For a month past dealers have been importuned with offers of 
Russian gold bearing the Swedish Government mint’s certificate of fine- 
ness.’’ 

It is reported that the Bank of England has bought a quantity of imported 
gold at 77s. 9d. the standard ounce. This is news of some importance. 

The ‘‘Daily Chronicle’ reports—giving specific instances—that gold sov- 
ereigns have been hoarded considerably in the flourishing country districts 
of Wales, where money has been made freely in the last few years. Farm- 
ers as a class are little disposed to investment other than in farming stock 
or land. When favorable opportunity for these are not afforded, as a rule 
they prefer to hold thecash. In the good old days before the war they were 
accustomed to place the money in the form of bags of gold coin in some 
place of secrecy. 

SILVER. 

The market has been inert since we last addressed you. The China ex- 
changes—corresponding with the lack of any activity in export business 
-rom that country—have been retrograde, and silver therefore has not been 
fin much request on Far Eastern account. The Indian bazaars have been 
inclined to make bear sales. Supplies from the Continent have not been 
arge; had they been at all free, the movement of prices downward would 
Ihave been much more pronounced We cannot regard the market as 
healthy, especally as there has been some selling here on China account; 
for, as we have indicated in a recent letter, the present and the near future 
of the silver market depend more than anything else upon the attitude of 
China. The difference between the quotations for domestic and foreign 
mined silver in the U.S. A. is not without significance. 

Falling world commodity prices and rumors of financial difficultes in the 
very countries which have largely profited by the war do not encourage 
confidence in silver, which is also a commodity the value of which was 
unduly enhanced by the late world crisis. 

Under date of Oct. 21 last the Bombay market was reported to be ‘“‘prac 
tically bare of English silver, as all such silver has lately been exported to Lon- 
don and Japan.’’ The ready price was then Rs. 116 and the forward price 
Rs. 111—tthat is to say, both quotations showed a premium on the melting 
value of a full-weight rupee, Rs. 108% per 100 tolas. Melted coin or jew- 
elry probably compose the supplies of the Indian market failing imported 
fine silver, which usually formed the basis of the Bazaar quotations. 

Chile has accepted a tender for the minting in Paris of nickel 5, 10 and 20 
centavos coins. We are informed that this new money has been rendered 
necessary by the melting down of all old coin containing silver. This re- 
placement of silver by nickel in an American silver-producing country is 
well worth notice. 

Mexican papers state that the Mint was taking advantage of the reduced 
value of silver to coin at the rate of about 180,000 pesos a day (which works 
out at about 24,000,000 ounces per annum). The proportion, therefore, 
thus utilizedgvould appear then to have been about one-third of the produc- 
tion. A main object of this large mintage was to satisfy the miners, who 
insist on payment in silver pesos and recognize no other form of currency. 
The miners obviously have in this respect the power to secure compliance 
with their wishes. 

The ‘‘Times of India’’ under date of Oct. 30 states as follows: ‘‘During 
the month of September 1920, 29,961 whole rupees were coined at the 
Bombay Mint. The total coinage of rupees from April to September: 
1920, amounted to Rs. 3,32,30,026."" As coinage has ceased since the end 
of September, this represents the total since the beginning of the financia} 


ear. 
’ INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Oct. 22. 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 
No rupees were coined during the week ending 7th ult. 
The stock in Shanghai on the 13th inst. consiste' of about 37,500,000 
unces in sycee, 27,000,000 dollars an 760 bars of silver, as compared 
with about 37,400, 1,000 ounces in sycee, 27,000,000 dollars and 310 bars of 
silver on the 6th ins 
The Shanghai i is quoted at 5s. 4d. the tael. 


—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 


Oct. 31. Nov. 7. 


15,958 15,963 
5,941 5,941 


2,375 2,380 
6,807 6,807 
835 835 


51d. 


1.9374. 51. 
Aves silver quotations to-day for cash and forward delivery are each 3 “%d. 
below those fixed a week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 27. Nov. 29. Noo. 30. Dec.1. Dec.2. Dec.3. 
Week ending Dec. 3— Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz.........__- d. 49% 46% 43% 44% 44% 44% 
Gold, per fine ounce . 1178.1d. 1178.6d. 1178.5d. 1178.4d. 117s8.6d- 
Consols, 2% per cents 44\% 441% 4414 44 43% 
British, 5 per cents 82% 82% 83% 83% 83% 
Qritish, 4% per cents 76% 76% 76% 76% 76% 
French Rentes (in Paris), fr. 56.40 56.50 56.25 56.50 56.40 56.25 
French War Loan(inParis),fr. 85.20 85.20 85.20 85.20 85.20 nooe 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


99% 
71 


99% 
68% 


99% 
69% 


99% 
69% 


9944 
70 








IMPORTS AND EXPORTS FOR OCTOBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October and from 
it and previous statements we have prepared the following: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 
Totals for merchandise, gold and silver for October: 





| 


Merchandise. | 
| 


Gold. Silver. 





| | 
| Ez- Im- | 
| ports. ports. | patios, 


| _$ $ $ 


x H Excess 
Er- 


| ports. 


Im- 
ports. 


Im- 


0 
Exports ports. 














1920.. 
1919.. 
1918.. 


1917...) 


1916.. 


1915... 


751,729 
631.618 
501,861 
542,101 
492,814 
336,152 





334, 675) 
401,845: 
246,765) 
221,227! 
178,659) 
149.173) 


417,054 
229,773 
255,096 
320,874 
314,155 
186,979 


g s $ 
25,931 116,762'*90,831 
44°149| 4.970| 39.179 


2,178 


11,154, 4,150, 7,004 
7,054 97,509/*90,455 
2.939| 79.669!*76.730 


1 470 


708 

















* Excess of imports. 


Totals for ten months ended Oct. 31: 





Merchandise. Gold. 





EBrcess 
Im- of 
ports. | Exports 


| Excess 
Im | of 
ports. Erports. 


| Excess 

Im- | of 
ports. anaes 
| $ $ | $ | $ $ $ 
6,832,324 4,692 ,695'2,139,629/285 ,263/315,519 £30, 256,104,391 78,409) 25,982 
1919. .|6,498,996|3,098,844'3,400,152/270,070| 61,223 208,847189,374| 72,707|116, (667 
1918. .|5,063 ,965\2,569.318 2,491,647) 36,441) 57 973/21, 532|197,369 61,549)135 820 
1917. .|5,146 ,050/2,504,022 2,642 ,028)360,123) 532, 482'(172359 69, 217) 38,1 31,117 
1916. .|4,443,240'2,009,833 2,433,407|/101,484|480,237//378913| 53, 740) 26,127) 27,613 
1915. .|2,867,694'1,451,268 1,416,426) 15,873345,560 329685 40,795) 28.505 12,290 


J Excess of imports. 





Er- 
ports. 


Er- 
ports. 


Ez- 
ports. 














1920. 

















TRADE AND TRAFFIC MOVEMENTS 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal for the first seven months of the coal 
year 1920-1921 (April 1 to October 31) as reported to the 
Anthracite Bureau of Information at Philadelphia, amounted 
to 39,720,654 tons, as compared with 41,771,313 tons for the 
same period last year. The Bureau attributes the decreased 
tonnage this year almost entirely to the outlaw railroad 
switchmen’s strike in April, and to the vacation strike of the 
miners in September. The average shipments for the five 
normal months were 6,262,699 tons. The shipments in 
April fell below this figure by 1,448,486 tons, while the loss 
in September, due to the vacations, was 2,669,743 tons, so 
that the total shipments for the period are approximately 
4,000,000 tons below what they would have been except for 
these two unauthorized interruptions to regular production. 

Shipments by initial carriers were as follows: 

Road— May 


1920. 
Philadelphia & Reading 1.298 ,295 
Lehigh Valley 
Central Railroad of New Jersey 
Delaware Lackawanna & Western 
Delaware & Hudson 
Pennsylvania 
Erie 
New York Ontario & Western 
Lehigh & New England 


Wl da 644666 6bb0sc0d060eben ese 4,814,211 
Total 1919 5,224,715 


June July 
1920. 
1,165,339 
1,150,977 
525,666 
891,481 
901,325 
497 ,953 
710,212 
176 604 
300 ,400 


6,319,957 
5,619,591 
October 

1920. 
1,317,070 


Apr l 
1920. 
tons.1,055,190 


295,341 


6,389,100 
6,052,334 
Total 7 mos. 
20. 


298.040 
6,155,878 
5.911.915 





Road— 
Philadelphia & Reading 
Lehigh Valley 
Central Railroad of New Jersey 
Delaware Lackawanna & Western 
Delaware & Hudson 
Pennsylvania 


Ontario & Western 
Lehigh & New England 290,470 


ee 6,207 ,653 
Total 1919 6,144,144 


116,310 


3,592,954 
5,687 ,401 


310, 344 1,871,919 


6,240,901 39,720,654 
6,560,150 41,000,250 

















Auction aed meee ities securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 





2200 THE CHRONICLE 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
20 Home Construction 2 Units Producers Devel. of 
25 Greater City Development.3$10 lot West Va., $250 each 
100 Winsted Company 25 lot | 36,000 The Crews McFarlan M’ 
350 Rock Plaster Mfg | Ltd., Ontario, $1 each. .$425 lot 
1,025 Rio Plata N’g, Ariz., $5 ea.$100 lot; 200 Steel a Corp., Mapes per sh. Erports. 
Realty, Inc., $10 | 200 Cameron cture Machine, 
7. oa . $5 per sh. 1920. 1919. | 1920. | 1919. 
200 Pena-Nevada Exploitation .$100 lot | 


5 H. B. Claflin, common $ | g 3 | a | 
5 H.B. Claflin, lst pref oe - - Bo, 007. 659 85,880,208 257,151 089 264 544,534 21,284,852 
166 Norman Ker Co 500 American Crystal Salt 0,144,811 110,759,849 301,626, 954 311,376,177 19,323, 958 
100 North Jamaica Realty....$100 lot 500 <a Fur Exch., a.” 292 275,856 130 844,316 396 929,064 312,904,175 22,429,000 
200 Eastern Mausoleum, Inc., 1 ref _LA 270,147,137 145,065,157 302,495,893 331,394 915 19,999,693 

Maine ; bs ,033 443 178,233,477 343 323,392 280,404,527 17,981,669 


[ Vou. 111. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 











Merchandtse Movement at New York. Customs Recetpts 


at New York. 





Imports. | 





1920. 1919. 


each 

10 Assets Control, Inc., $50 ea .$30 lot 
288 Petrarmo Company $55 ea .$288 lot | 
110 Hill Dale Company $100 lot | 





$ 
aan aoe 


= 318,060 


100 Amer. Foreign Trade Corp. 15.350,911/152,314,929254,306,437, 60,599 21 3,964,223 


429,1 434,058 
50 per sh. 23.427.245 179,457,378 200,319,661/239,532,410 21,468,214 is, 281,139 
o00 Aimer. Desai Tends Care.., _.. 265,399,334 163,182,188 160,316,294,264,759,378 18,392,047 15,444,278 
common September 184,623,524 251,529,881 174.781 ,030)/267,365,966| 16.140,524) 16,740,934 
200 AronElectricity Meter, Ltd_$200 lot |. October -. 179,929,909 214,756,732 267 ,317 .672'324,627,015, 16,845,472) 16,792,158 


Winchester Co., 1st pref_$80 per sh. 
20 » - 2 596329829 1 6120241 15'2 658567486 3 0260696961195 ,299 487 131,904,845 


20 Firestone Tire & Rubber, 
preferred $52 per sh. 
175 The Texland Oil Corp., $10 
eac $13 lot 
175 Texas Oil Producing, $10 ea_$16 lot 
1,500 Benmo Oil Co $110 lot 
5,000 N. Y.-Seattle Copper Min..$45 lot 
50 Single Service Package Corp. 
of Amer. trust ctf_..26c. per sh. 
4 Single Service Package Corp. 
ri 30c. per sh. 
1,500 Edmonds Midway Oil, $1 ea_$50 lot 
100 Anglo-American Commercial 
Corp., D 
500 Tintic Co., $3 each 
400 The Calif. Nev. Cop., $5 ea. 
2,000 Cobalt Central Mines, $1 ea. 
100 Standard Metal Tile, $5 ea. ie 





2 Winchester Co., 2d pref_$50 per sh. 
2 Winchester Co., com..$395 per sh. 
33 Chalmers Motor Corp., pref., | 


Total. _. 





Movement of gold and silver for the 10 months: 





lot 


Gold Movement at New York. » SMilver—New York. 


Imports. Erports. 
1920. 1920. 





347 N. Y. Sanitary Utiliz.__$5 per sh. 
360 N.Y. Sanitary Utiliz....$1,900 lot 
200 United Nat. Utilities, ree 
100 United Nat. Utilities, com._-_} lot 
245 The Kerbaugh Empire, com._$300 lot 
153 The Kerbaugh Empire, pf.$375 lot 
1,513 Chicago Elev. Rys. coll. r. 
ctfs. for pref. participation 
$2% per sh. 


Imports. 
1919. 


Erports. 
1920. 


$ | $ 
649,358 17,790,299 
529,787 24,814,399 
668,246 35,247,500 
699,827, 34,820,300 
506,758 2,649,762 
414,262, 1,436,853 
393,587) 246,300 
1,310,313, 4,212,285, 
287.011 274,003, 
130,000 3,080,163 


2,683 ,735) 
8,142,884/121,621,701 104,551,307 





1920. 








133 ,0! 
1,458, 
shares 2 
? 690 Argentine Railway, pref...$900 lot | 1,500 Nevins Elec. Survey, $1 ea- lot 
2,085 Accounting & Tabulat 350 Oil & Exploration, $10 ea _. 
Corp., pr -$1100 100 Kathodian Bronze Works, 
3,280 Accounting & Se palma lot pref., $5 each 
Corp., 50 Wilhurst Oil, Inc., lst pref. | $161 
2,743 Amer. Manganese Mfg.., 91 Wilhurst Oil, Inc., common. lot 
pref. (old issue), $50 ea... 50 Benmo Oil Co., $10 each. 
3,283 Amer. Manganese Mfg., 300 Home Oil Refining, $10 ea_- { $285 
pref. (new issue of 1917), 1,000 Seven Metals M’g, $l each.) lot 
5,253 Amer. Manganese Mfg., 1,000 The Imperial | 


Mining, $1 each 
$73,685 Promissory notes of Amer. Bonds. 
Manganese Mfg. Co $2,000 Home Construc. Ist 6s, coll., 
900 Anglo-American Commercial ext. to 1920 
$2,500 The Greater City Devel. 
gen. 58, ext. to 1920 


$210 lot | 
| 
| 


45,00; 


34 228.556 
114.561.653 


August _.. 
September ° , | 
October _. 1,359,391 


19,160,387 


316,556 
7,768,491 





Total... 238.341,462| 











Canadian Bank Clearings.—The clearings for the week 
ending Nov. 25 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 

$34,000 Buff. South. Ry. ist 5s, 


15.1%. 
ctfs. of dep.; ctfs. for 273 shares 
Buffalo Southern Ry 
.| $2,100 Chalmers Motor lst 5-year | 
6s, 1922 ‘ 
$3,000 Second Ave. RR. Ist 5s 
1948, ctf. of deposit 
$5,000 N. Y. & Westchester Light- ~ 
ing 50-year 5s, 1954 60 Canada— 
$200,000 Wabash-Term. Ry. 2d M. Montreal 


, 1954 Toronto 
$10, 000 Mason City & Ft. Dodge 
RR. Ist 4s, 1955 
$19,167 50 Buff. & Lake Erie Trac. 
lst & ref. 58, 1936; Nov. 1912 
coupons attached 
95 shares Buff. & L. Erie Trac., pf. 
95 shares Buff. & L. E. Trac., com. 
$27,850 38 Chic. Elev. Rys. 10-year 
rood — July 1919 coupons at- 
$1,525 lot 
$117, Bes - Nat. Rys. of Mexico 





rp. 
625 Permutit Co., common ...$115 lot 
$25 lot 
10 St. Johnsbury Hotel, .. $3 euboes 
50 Service Station Equip. Co 
2d preferred 
1,550 Service Station Equip. Corp. : 


50 Kanoky Oil, preferred 
25 Kanoky Oil, com., no par... 
2,500 oo Hill Gold Mining 


$ 
1,500 Sterling Tire Corp., common, 
$10 each 50c. per sh. 





Week ending November 25. 
Clearings at— 





Inc. or 


1920. 1919. Dec. 1918. 1917. 





$ 
78,244,242 
53.841 ,647 
75,293 821 
9,316,037 
5,017 469 


$ 
133 ,167 ,645 
66,065,912 
69 ,509 ,049 
11,033,255 
11,795,352 
5.138 458 
4,904,691 
7 ,892 330 
2 ,383 ,763 
4,792,620 
2.563 ,007 
1,834,951 
3 ,627 596 
4,377,145 
987,713 
769 ,765 


$ 

140,688 ,057 
93,148,987 
64,810,262 
15,375,017 
12,093,319 
5,911,168 
4,666,919 
10,111,482 


$ 
137 ,068,361 
121,899,842 
90,472,939 
16,834,655 
14,282,693 
7,875,656 
4,194,884 
10,283 ,692 
3,075,714 
6,994,265 
3,471,559 
2,618,292 
5,455,275 
5,501 ,266 
925,156 
1,045,322 
2.647 ,999 
2,335,479 
1,275,001 
1,148,886 
578,152 
728,555 
999 .069 
1,324,424 
1,308,789 
3,540,578 
483 386 273 
803 ,597| Not included 


448 369,889 


200 Kansas City Rys. Co., pref., 
partic. ctfs., no par...$2 per sh. 
50 Amer. Bankers Safety, pref., 
(Delaware) $6 
100 wr Bankers Safety, com., 
laware) $5 lo 
10 uteeion Products Corp-.$7 per -. 
20 Erie Specialty, pref 1 
92 Erie Specialty, common..-_.$52 lot 
700 U.S. Light & Heat, pf_80c. per sh. 
800 ae Tire & Mfg., Inc. 7 


Vancouver 
Ee 


lot 


+/+ 4Lttsts [x 
Om mm OW DOOM th 


mrinnSwwinSnwd dds whe RADH WHOA 


oO par $245 lot 

150 Atlantic Coast Fisheries, lst 
$45 per sh. 
251 Adiantic ae —-* 


125 eeubbembars Coal 


Lethbridge 
$500 Internat. Sporting Club Corp. Saskatoon 
lst deb. 6s $11 
$3,800 Stenotype Co., Indianapolis, 
lst 6% convt. gold notes 200 lot 
2,770 Laurel Coal Mining....$1. per sh. | $2,500 Kansas City Rys. Ist 58, ’44_. 30 
10 Knox Hat, Inc., 2d pref_$14 per sh. | $2,500 Kansas City Rys. 2d mtge. 
40 Price Cereal Products, pf..$105 lot Series “‘B,”’ 1944 10 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. .| Shares. Stocks. $ per sh. 
100 Pub. Service Invest., pref 5 U.8. Worsted, com., $10 each. 2% 
100 Nor. Texas Elec., pref 25 Exceptional Pictures, com... 

25 Exceptional Pictures, pref... | $5,750 
100 Green & Hickey Leath., com.> lot 


1,824,459 
900 ,290 
967 ,679 
352,310 
768,157 
685 ,903 
549 ,853 
579 ,336 


Brantford 

Fort William_._-__ 
New Westminster 
Medicine Hat_.-. 
Peterborough. - _. 
Sherbrooke 
Kitchener 





++ +. ++, + 
fetid ttt 
OW MOA e 


Prince Albert... 
Moncton 


Total Canada. 


379, 222 




















10 7% 
210 Puget Sd. Trac., * & P., pref. 55% 


389 614,872 342 ,725,500 


100 Ry. & Light Securities, pref... 72% 
50 Galveston-Hous. Elec., pref... 62% 
64 Tampa Electric 109 


100 Green & Hickey Leath., pref. 
500 N. Y. Irvine Oil 

2% shares Bates Mfg 
126 Nashua Mfg., common 


268 385,372 








National Banks.—The following information regarding 


Y% 
500 Calumet Corbin Mines, $1 ea_55c. lot 
148 Heinniken Reduction $ 


national banks is from the office of the Comptroller of the 
20 Plymouth Cordage 210 
10 Mass. Bond & Insurance 79% Bonds. 


Currency, Treasury Department: | 
$1,000 Galv.-Hous. Elec. Ry. Ist 


5s, 1954 65 CHARTERS ISSUED. 


l Conversions of State Banks and Trust Companies Capital. 
Be SE See ba an ng The Superior National Bank & Trust Com trast © of Cleveland, o, -5750. 000 
125 sh. N. Y. Irvine Oil Conversion of The Superior Savings .. Co. of Cleveland 
280 East. Mass. St. Ry. ref. 58,B) di —_ ss © 7 A. van; Cashier: . Schlundt. 
oo a — ~“q ek $85 e First National Bank of Mercedes, Texas 
400 East. Mass. St. Ry. opt.warr.| lot Presid ent: John Hackney; Cashier: Jack K. Adams 
25 Exceptional Pictures, pref ... 16 shares Mass. Elec. Cos. pref. The Crescent Heights National Bank, Crescent Hei 
25 Exceptional Pictures, com...!| cert. of deposit President: Frederick Har ashi M.C. 


er: 
. . Valley Stream National See caer Stream, N. 
By Messrs. Barnes & Lofland, Philadelphia: Presidsnt: F. W. Muller Cashief: 
Shares. Stocks. .| Shares. Stocks. 


end P. Haskell. 

“= Higtlona} OA Wa h aang,’ shi Dale Crai 

33 Philadelphia Nat. Bank Sunb. W.-B. resident: C. : allace’ Cashier: Dale Craig. 

10 Fidelity Trust 405 4 1938. mre _. i The Amherst National Bank of Buffalo, N. Y 

$10,000 Aurora Elgin & Chicago President, Maxwell M. Nowak’ Cashier: Fred Manthey. 
RR. Ist & ref. 5s, 1946 The Security National Bank of Fairfield, Idaho 

$5,000 Aurora Elgin & Chicago RR. President: Frank Hausman’ Cashier 
coll. tr. 74s, 1921 The Harrisburg National Bank, Harrisburg, Ore 

$1,000 Eastern Power & Light Corp. President: John R. Cartwright’ Cashier: V. C. Brock. 
conv. 58, 1918, ctfs. of dep 


$10,000 Russian Govt. (Imperial) 


External 548 treasury ctfs., 1921, APPLICATIONS FOR CHARTERS. 


1,200 lot 
$11,000 Ind. Col. & East. Trac. Conversions of State Banks & Trust Com jensen: 
0 : f. The First National Bank of Quinlan, 
5 Ot S00 Zadene : eg Corp. Ist - omvenmen of oe ear State ry 7. 
° ° orrespondent: Jas. E ney, Quinlan, Texas. 

$4,000 Indiana Service Corp. ad- nal Gdunntanthous: WS 

justment mtge. 3.6s, 2020 Central City National Bank, Central City, 3. 
$9,100 Kansas City Rys. Co. Ist Correspondent: H. B. Brewer, Central Ci 
The First } National Bank of Melba, Idaho 
6s, 1916-1917, ctfs. of dep Tho Gin pendent: je AI re —~ 2 rea 
- e ational Ban 
50 Branch Mint Oper. -, $5 each. ._$5 lot | $10,000 United Rys. of St. Louis Genvenpamdenhe John C C py - 
26 Vulcan Charcoal I. & 8 . 48, The Centralia National Banic 
54 Volcanic Oil & Gas 65 ' J. F. Mackey, Central, Ill. (Corres 
The Clifton pemenns Bank, Clifton, 

Correspondent: R. 8. Clement, Clifton, n, Texas. 


5 Laconic Car, pref 


10 Goodyear Tire & R., pref 

26 Herschell-Spillman Motor, 
com., $50 h 

100 Green & Hickey Leather, com }$7,225 Ori 

100 Green & Hickey Leath., pref| lot 

100 Nat. Conduit & Cable 














hts, Cal. - 25,000 


60 E.G. Budd, pref a 
235 Amer. Manganese Mfg., pref... % 
50 Wilm. & Phila. Trac., pref_._. 2 
5 Frankford & South. Pass. Ry..200 
20 Indiana Service Corp 2 
10 Hare & Chase, Inc., pref. ‘‘B’’. 100 

50 Horn & peeart Automat of 





1 Ori 
10 H. B. Smith Machine, pref_... 30 


490 Union Ry. Supply, $50 each... 2 
20 W Product 1% 
20 Utilization Co. of America.... 1 


5s, 1944 
$10,000 Oklahoma City street imp. 
100 Bayuk Bros., Inc., com 25% 


64% Laguna Co., pref 
20 Continental wah ng ., $350 each.$15 lot 
15 The Isko Co., pref 8 
8 The Isko Co., common 
Bonds. 





$7,000 Sandus. Freemont & Sou. 
Ry. lst 5s, 1936 
‘ ae Chicago Rys. series B 5s, 


$325 ,000 
CHANGE OF TITLE. 


The Citizens National Bank of St. James, Minn., to ‘“‘The Citizens & 
Security National Bank of St. James.”’ 











Duc. 4 1920.] 
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CAPITAL STOCK INCREASED. 

Amt. of Cap. when 
Increase. Increased 

The Okey-Vernon National Bank of Corning, Iowa_-_. $50,000 $100,000 

The Hamilton National Bank, Hamilton, Texas 100,000 

The Polk County National Bank of Bartow, Fla 

The Trinity National Bank, Trinity, Texas 

The Lynbrook National Bank, Lynbrook, N. Y 

The Citizens National Bank of St. James. Minn 

The Shenandoah National Bank of Woodstock, Va_-_-. 

The First National Bank of Carrington, N. Dak 

The First National Bank of Story City, lowa 


75,000 
The First National Bank of Palo Alto. Calif 100,000 





VOLUNTARY LIQUIDATIONS. 


The First National Bank of West Columbia, Texas, Capital $25,000. 
to take effect July 7 1920. Liquidating agent: E. C. Parker, West Col- 
umbia. Assets purchased by the Guaranty State Bank, West Columbia, 


Texas. 

The First National Bank of Frederica, Del., Capital $25,000, to take 
effect Nov. 30 1920. iquidating agent, Harry R. Dobler. Absorbed by 
the Delaware Trust Co., Wilmington, Del. 

The Valley National Bank of Lebanon, Pa., Capital $100,000, to take 
effect Dec. 1 1920. Liquidating agent, Walter E. Weimer, Lebanon, Pa. 
Absorbed by The Farmers Trust Co. of Lebanon, Pa. 

The Lincoln National Bank of Rochester, N. Y., Capital $1,000,000, to 
take effect Dec. 1 1920. Liquidating committee: Charles H. Babcock, 
Edward Hausch, John J. L. Friederich, Peter A. Vay and Fred. C. Good- 
win, all of Rochester, N. Y. (It is understood that the Lincoln N. B. is 
to be consolidated with the Alliance Bank of Rochester under title of 
**Lincoln-Alliance Bank’’). 








DIVIDENDS—Change in Method of Reporting Same. 
We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





When 
Payable. 


Books Closed. 
Days Inclusive. 


Per 


Name of Company. Cent. 





Railroads (Steam). 
Atlantic Coast Line Co. (quar.)_..._--- $1.50 
FS eee eee *50c. 
Buffalo & Susquehanna, com. (quar.) - -- 1% 
Common (extra) 3 
Preferred 
Chicago Rock Isid. & Pac., 6% pref 
Seven per cent preferred 
Illinois Central, leased lines 
Lehigh Valley, com. (quar.)_.._____--- 
ees «COED. .. . coccccocgecocces 
Pittsb. Ft. Wayne & Chic., com. (quar.) 
PUGRETOG (GGRP:)..oceccccocccecccs 


Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. 1 to 
*Holders of rec. 
Dec. 16 to 
Dec. 16 to 
Dec. 16 to 
*Holders of rec. 
*Holders of rec. 
Dec. 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 


2 
*3 
*3 4 
2 
87 %e 
$1 .25 


134 
1% 


Street and Electric Railways. 
Duluth-Superior Tract., pref. (quar.)_-- 
Manila El. RR. & Ltg. (quar.)______-_-- 
West End St. Ry., Boston, preferred ___-- 


Dec. 
Dec. 
Dec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 
Dec. 
Jan. 


Banks. 
Commerce, National Bank of (quar.)--- Dec. 


Dec. 


Holders of rec. 
Holders of rec. 


Jan. 
Jan. 


Trust Companies. 
ene Gene)... .-ccccccoccseccecce 
United States 


Dec. 
Jan. 


Dec. 
Dec. 


Holders of rec. 
Holders of rec. 


Miscellaneous. 
Allis-Chalmers Mfg., com. (quar.)..-.-- 
0 OS eee 
Amalgamated Oil (quar.)_.._._._.___- 
Amer. Beet Sugar. pref. (quar.)_______.- 
American Can, pref. (quar.)__._______-_- 
Amer. Car & Fdy., com. (quar.)______- 
I i ali en 
American Chicle, pref. (quar.)_______-_~- 
American Cigar, pref. (quar.)_._______- 
Amer. Public Service, pref. (quar.)__--_- 
Amer. Radiator, com. (quar.)__-_- aie 
Amer. Smelterg’ Securities, pref. A (qu.) 
Peeerea BD (GUGP.)..cccccccccccccs 
Amer. Snuff, com. (quar.)___._._.____- 
Preferred (quar.)_..._._- Se ee 
Amer. Steel Foundries, com. (quar.)_-_-- 
Common (payable in common stock) - - 
PIO IED 
Amer. Window Glass Mach., com. (qu.) - 
0 Pa Se ae 
American Woolen, com. (quar.)_._.._.-_- 
SPS So 
Arkansas Natural Gas. com. (quar.)___- 
EE ae 
Armour & Co., pref. (quar.)__...._ __-- 
Atlantic Gulf & W I.8S. Lines, com__-_- 
Atlantic Terra Cotta, preferred 
Auto Sales Corp., pref (in pref. stock)_. 
Barrett Co., common (quar.)....... -- 
Es EE rare 
Beaver Board Cos., com (quar.).___- 
Preferred (quar.)_______. RES Te 
Boott Mills, prefrred (quar.)_______._.- 
Calumet & Arizona Mining (quar.)___-_- 
Canadian Car & Fdy., pref. (quar.)___-- 
Canadian Consol. Rubber, pref. (quar.)- 
Case (J. 1.) Plow Wks., Ist & 2d pf.(qu.) 
Centra] Coal & Coke, com. (quar.)___-- 
Pref erred (quar.)......-- Be Re 
Chicago Mill &Lumber, pref. (quar.)__- 
Cities Service, bankers’ shares (mthly.)- 
Cleve. & Buffalo Transit 
Cleveland Stone 
Computing-Tabulating-Recording (qu.) - 
Congoleum Co., Ist pref. (quar.)__.___- 
Consolidated Cigar Corp.. com. (quar.)- 
Consol. G. E.L. &P., Balt.. com.(qu.) 
s Continental Motors, com. (quar.)____- 
Cuba Cane Sugar Corp., pref. (quar.)__- 
Detroit & Cleveland Nav. (quar.)____-_- 
Extra 
Dixon (Joseph) Crue'ible (stk. div.)_. —- 
Draper Corporation (quar.)_____-_- 
Edmund & Jones Corp., com. (quar.)--- 
Preferred (quar.)__._ _- Sialic seeds 
Elec. Storage Batt., com. & pref. (qu.)- 
Elgin Nat. Watch(payable in stock) -_--- 
Erie Lizhting. pref. (quar.)__..____.--- 
Globe-Wernicke Co., com. (quar.)__.. ~~ 
Common (extra) 
Common (payable incommon stock) 
Godschaux Sugar, pref. (quar.) 
Helme (Geo. W.) Co., com. (quar.)-_--- 
Common (extra) 
| RE re 
Huntington Devel & Gas. pref. (avar.) 


Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
.| Dec. 
.| Dec. 
Jan. 
Feb. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


5|*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Dec. 14 to 
*Dec. 14 to 
Holders of rec. 
Holders of rec. 
5|*Holters of rec. 
*Holders of rec. 
*Holiers of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
5Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders ot rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
5|\*Holders of rec. 


Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Dec. 17 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Nov.28 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*FHinlders of rec. 

















Name of Company. 


Books Closed. 
Days Inclustee. 





Miscellaneous (Concluded)— 
Indian Refining, common (quar.).....-. 
3... SF epee ta ee 
International 
International Petroleum, Ltd 
International Salt (quar.) 
Extra 
International Silver, preferred (quar.) -- 
Kresge (8S. S.) Co., common 
Preferred (quar.) 
Laclede Gas Light, preferred 
Lehigh Valley Coal Sales (quar.).____-- 
Liggett & Myers Tobacco, pref. (quar.) - 
Lorillard (P.) Co., common (quar.)_._- 
Preferred (quar.) 
Lucey Mig., class A (quar.)____.____-_- 
Manufacturers’ Light & Heat (quar.)-.-_- 
Michigan Drop Forge, preferred (quar.) 
Midland Securities (quar.) 
Mill Factors Corp., Class A (quar.) 
Mountain Producers Co. (No. 1) 
New York Transit (quar.) 
Niagara Falls Power, common (quar.) -- 
PI i 
Oklahoma Prod. & Refin., com. (quar.)- 
Orpheum Circuit, common (quar.)_..—- 
, i “ * SRS _aetegyae 
Pabst Brewing, preferred (quar.) 
Pacific Telep. & Teleg., pref. (quar.).._- 
Packard Motor Car, pref. (quar.)_._._- 
Paige-Detroit Motor, com. (monthly) _- 
Parke, Davis & Co. (quar.)__._._____- 
Extra 
Pennsylvania Rubber, common (quar .) 
Preferred (quar.)__- 
Pettibone, Mulliken &Co.,1Ist&2dpf.(qu.) 
Pierce-Arrow Motor Car pref. (quar.)_- 
Provincial Paper Mills, com. (quar.) 
Common (bonus) 
Beemer (OGRE) ..g ccccucccanceeeuce 
Pure Oil, 8% pref. (quar.)_.........._- 
Six per cent pref. (quar.)_......._._- 
Five per cent pref. (quar.)_........_. 
Ray Consolidated Copper (quar.)_._._- 
Reis (Robert) & Co., Ist & 2d pref. (qu.) 
Reynolds (R. J.) Tobacco, com. (quar.)- 
2 Ae 
Settled Production Co__-. 
Shell Transport & Trading 
South West Penn Pipe Lines (quar.)____ 
Standard Oil (Kentucky) (quar.)._____- 
Steel Co. of Canada, common (quar.)--- 
SU, ee nee 
Stutz Motor Car (quar.).............. 
Superior Oil Corporation 
ee ee  woasté 
Texas Pacific Coal & Oil (quar.)__-. 
Extra (payable in stock) : 
Tidewater Oil (quar.)_.___- wabiedibin i antl 
United Dyewood Corporation— 
ll 
Utah Copper Co. (quar.)........---.-- 
V. Vivaudou, Inc. (quar.) 
Wahl Co., com. (quar.)...........-.-- 
iy EE Ee 
Walworth Mfg., com. (quar.)__ __- aie 
0 i EE 
West Coast Oil (quar.) 
Weyman-Bruton Co., com. (quar.)_.-- 
Preferred (quar.)____- 





Willys Corporation, first pref. (quar.) Re 
Yale & Towne Manufacturing. ____ 


25c.iJan. 


» | Jan. 


.| Dec. 


Jan. 


.|Dec. : 


|Dec. 
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Jan. 
Jan. 
Jan. 
Jan. 


ios) 
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Jan. 


Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Feb. 
Feb. 
Jan. 1 


oo —— 
hoe CO OH 


Jan. 


Jan. 
Dec. 


w 
— We © 


Jan. 
Dec. 


w 
me 


Jan. 
Jan. 


Dec. 
Jan. 
Jan. 
Jan. 
Dec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


————— 


Dec. 8 
Dec. 8 
Dec. 15 


Holders of Coup. No. lé 


Holders of rec. 
Holders of rec. 
Dec. 16 to 
*Holders of rec. 
*Hclders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 7 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Dec. 16 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Dec. 11 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. 

Dec. 7 to 

Dec. 21 to 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 








We WSwoeK Crd db: 


Jan. 


Holders of rec. 


Dec. 15a 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 20 
Dec.. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 








Below we give the dividends announced in previous weeks 


and not vet paid. 
announced this week. 


This list does not inelude dividends 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed a 
Days Inclustee. 





Railroads (Steam). 
Alabama Great Southern, ordinary 
Preferred 


Roston & Albany (quar.)......--.------ 

Canadian . common (quar.)....- 

Chesapeake & Ohio 

Cees Eee GD... ccccedesoses 

Chicago & Northwestern, common 
Preferred 


Common (extra) 
Delaware & Hudson Co. (quar.)..-.--.-- 
trie & Pittsburgh (quar.)._....-....-.--- 
Fonda Johnstown & Glov., pref. (qu.)-- 
Great Northern Iron Ore Properties... -. 
Hocking Valley.........-.--. kt Ck ETE 
Mohile & Birmingham, preferred 
Norfolk & Western, common (quar.)-.-- 
Phila. Germantown & Norristown (qu.)- 
Reading Co., first pref. (quar.)_.....-- 
Southern Pacific Co. (quar.).......-... 
Southern Ry., preferred 
Union Pacific, common (quar.).......- 


Street and Electric Railways. 

arkansas Valley R., L. & P., pref. (qu.)- 
Comtinental Pass. Ry., Philadelphia. - -- 
«l] Paso Elec. Co., com. (quar.)......-- 
frankford & Southwark Pass. (quar.) - - - 
Yecon’ & Third Sts.Pass.Ry.,Phila.(qu.) 
Twin City R. T., Minneapolis, common. 

Pee GOs. 2... osanweewe 
Va. Ry. & Power, pref. (pay. in pref stk.) 
West Penn Railways, preferred (quar.) - - 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.)..-.. 
Alas BUDOE?,. IBC. (GUBE.) << cceccecess 
amer Bank Note, pref. (quar.)...-. ..-- 
Amer. Bosch Magneto Corp. (quar.)--- 
American Cigar, com. (in com. stock)... 
American Express (quar.)...........-- 
American Hide & Leather, pref. (quar.) - 
American Linseed, common (quar.)---- 
ll OS eee ae eee 
American Locomotive, com. (quar.)-..-- 
I, i ewes 
American Radiator, common (quar.).-- 
Amer. Rolling Mill, com. (in com. stock) 
American Smelt. & Refin., com. (quar.) - 
American Stores, common (quar.)....-- 
First and second preferred (quar.) . - -- 
Amer. Sugar Refg., com. & pref. (quar.) 
American Sumatra Tobacco, preferred - - 
American Telephone & Telegraph (quar.) 
American Thermos Bottle— 
Extra (payable in Class B shares) - - - - 
merican Thread, preferred 
smerican Tobacco, pref. (quar.) . 
Atlantic Refining. common (quar.) --..-- 


Lf A 
wee eee le ee ee) 
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*Nov. 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Dec.§ 2 to 

Holders of rec. 
Nov.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Nov. 20 
Dec. 22 to 
Dec. 22 to 
Holders of rec. 
Holders of rec. 
Holdere of rec. 


Dec. 21 to 
to 
Holders of rec. 
Holders of rec. 


to 





Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nev. 30 
Jan. 20 
Nov. 30a 
Dec. la 
. Be 
. 8 
Dec. 15a 
Dec. 154 
Dec. 
Dec. 2a 
Nov. 274 
. 30a 
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Name of Company. 


S 
S 


When 
Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Days Inclustwe. 





Miscellaneous (Continued)— 
Atias Powder, common (quar.).......- 
Extra (payable in common stock) -...- 
Da ne emwainninns 
Baldwin Locomotive Works, com. & pref. 
Belding Paul Corticelli, pref. (quar.)--- 
Bethlehem Steel, com. & Com. B (quar.) 
Seven per cent preferred (quar.)-_-.--- 
Eight per cent preferred (quar.)--.---- 
Booth Mills, common (quar.)......---- 
Borden Co. preferred (quar.) 
Boston Woven Hose & Rub., com. (qu a 
Preferred 
Buckeye Pipe Line (quar.)......-.---- 
Bucyrus Co., preferred (quar. 
Pref. (extras (acct. accum. divs.)..-~- 
Pref. (extra) (acct. accum. divs.)_.-- 
Buffalo General Electric (quar.)......-.- 
Caine Bros. Paper, Inc., preferred 
Preferred (extra) 
California Packing Corp., com. (quar.) - 
Se eee GD... Cn wccceceesces 
Extra 
Canada Steamship Lines, com. (quar.) - - 
TE ae ee 
Canadian General Elec.. com. (quar. we 
Carbo-Hydrogen of Amer., pref. (quar.) 
Carter (William) Co., preferred (quar.). 
Case (J. 1.) Threshing Machine, com... 
GE A 
Central Leather, preferred (quar.)..-.-- 
Certain-teed Products Corp., com. (qu.) 
First and second preferred (quar.) 
Chandler Motor Car (quar.)....-..-.-.-- 
Chesebrough Mfg., common (quar.)---- 
Preferred (quar.) 
Chicago Telephone (quar.).........--- 
Childs Co., common (quar.).....-....-.- 
Common (extra) 
SES a 
Cities Service— 
Common and preferred (monthly) --~-- 
Common (payable in common stock) - 
Preferred B (monthly) 
City Investing, common 
ee ns ie ek diane 
Clifton Manufacturing 
Columbia Graphophone Mfg., com. (qu.) 
Common (payable in common stock). - 
Preferred (quar.) 
Consolidated Gas of New York (quar.)-- 
Continental Oil (quar.)............... 


Crex Carpet 

Crucible Steel, pref. (quar.) 

Cuban-American Sugar, com. (quar.).-- 
i om maewme 


i ee  eebnoen 
Diamond Match (quar.)...........--- 
Dominion Glass, common (quar.)...-.-.- 

Preferred (quar.) 

Dominion Iron & Steel, pref. (quar.)_--- 
Dominion Steel Corp. (quar.)._....---- 
Drayton Mills, preferred 

du Pont (E.1.) de Nem. & Co.,com.(qu.) 

Common (payable in common stock) - - 

Debenture stock (quar.).._._.....--- 
du Pont (E.1.) de Nem. Powd.,com.(qu) 

rr ee eemmoone 
Eastern Rolling Mill, pref. (annual)-_-_-- 
Eastern Steel, Ist & 2d pref. (quar.)__-_- 
Eastman Kodak, common (quar.).._.-- 

Common (extra) 

Preferred (quar.) 

Eisenlohr (Otto) & Bros., pref. (quar.)-.- 
Elk Horn Coal Corporation, pref. (quar.) 
Endicott Johngon Co., com. (quar.)_.-.- 

OS ee 
Famous Players-Lasky Corp., com.(qu_) 
Farrell (Wm.) & Son, pref. (quar.) 
Federal Mining & Smelting, pref. (quvar.) 
Federal Oil, preferred (quar.)......--.-- 
Gaffney Manufacturing 

Special 
Galena-Signal Oil, preferred (quar.)-_.-_- 
Gas & Electric Secur., com. (monthly) -- 

Common (payable in common stock) _. 
General Chemical, preferred (quar.)---- 
General Cigar, Inc., deb. pref. (quar.)-_. 
General Electric (quar.) POE DE AE 

Extra (payable in stock) 

Globe Soap, common (quar.)_._...-_-- 

Common (extra) 

First, second and epecial pref. (quar.) 

Special preferred (extra) 

Goodrich (B. F.) Co., common (quar.)-- 

Preferred (quar.) 

Grasselli Chemical, com. (quar.)___.--- 

Common (extra) 

Preferred (quar) 

Great State Petroleum of Texas 
Great Western Sugar, com. (quar.)__-_-_- 

Common (extra) 

Preferred (quar.) 

Greenfield Tap & Dye, common (quar.) - 

Preferred (quar.) (No. 1) 
Harbison-Walker Refrac., pref. (quar.)- 
Hart, Schaffner & Marx, Inc., pf. (qu.)- 
Illinois Pipe Line 
Imperial Oil, Ltd.— 

Extra (pay in Canad. Victory bonds) - 
Indian Head Mills of Alabama 
Kennecott Copper (quar.)_........__-.- 
Lackawanna Steel, com. (quar.)____._-_- 
Libby, McNeil & Libby 


Liberty teh, Ine 

Lindsay Light, common (quar.)......-- 
erred (quar.) 

Mackay Companies, common (quar.)-_-_- 


Preferred (quar.) 
Mallinson (H. R.) & Co., pref. (quar.)_- 
Manomet Mills—See note m 
May Department Stores, pref. (quar.)-_- 
McCrory Stores Corp., com. (No. 1)_.-- 
Mergenthaler Linotype (quar.).....-.-- 
Middle States Oil (quar.)...........-- 
Extra 


Montana Power, common (quar.)_...-- 
Preferred (quar.) 

Montreal! Cottons, Ltd., com. rquar. Ds 
Preferred (quar.) 

National Aniline & Chemical, pref. (qu.) 

National Biscuit, common (quar.) saalatels 


National Sugar Refg. (quar.) 
National Surety (quar.)..........-.--- 
Transit 


see en eo eee ee eee eee ee ee eS eS rFeee 


Extra 
New York Air Brake (quar.)......-.--- 
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Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 


10 
10 
10 

] 
15 





Dec. 1 to 
1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 21 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov.27 to 
Nov.27 to 
Nov.27 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Nov.25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 0: rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 9 to 
Dec. 9 to 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 1 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 1 to 
Dec. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Jan. 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Holders of rec. Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Nov. 304 
Nov. 304 








Miscellaneous (Conciluded)— 

New York Dock, common 

Preferred 
Niles-Bement-Pond, common (quar.)--- 
Noble (Chas. F.) Oil & Gas, com. (quar.) 

Preferred (quar.)......-.-------<--- 
North American Co. (quar.)-.....------ 
Northern Pipe Line 


Ohio Oil (quar.)...-.---------------- 
Extra 


Common (extra) 

Pacolet Manufacturing, common 
Preferred 

Peerless Truck & Motor (quar.)....-.--- 

Pennsylvania Water & Power (quar.) --- 

Philadelphia Electric, com. (quar.)..--- 
Preferred 

Pierce Oj] Corp., pref. (quar.)...--.---- 

Pittsburgn Oi] & Gas (extra) 

Pittsburgh Plate Glass, com. (quar.)---- 
Common (payable in common stock) - - 

Pressed Steel Car, common (quar.)--.-.-.- 

Procter & Gamble, preferred (quar.)--.-- 

Puget Sound Gas, pref. (quar.).------- 

Quaker Oats, common (quar.).-------- 
Preferred (quar.) 

Railway Steel-Spring, com. (quar.) 
Preferred (quar.) 

Realty Associates 
Extra 

Remington Typewriter, first pref. (quar.) 
Second preferred (quar.)....---.---- 
Preferred Series S (quar.)...-.-.------ 

Republic Iron & Steel, common (quar.) - 
PEGPETOR (GGG) <ccccccccoceseese- 

Riordon Pulp & Paper, pref. (quar.)..-- 

Ritz-Carlton Hotel, preferred 

Rockaway Rolling Mills (quar.).. -.-.-.- 

St. Joseph Laaed (GURL.).cccecscccccce- 
Extra 

San Joaquin Light & Power, pref. (qu.)- 
Prior pref. (No. 1) 

Sears, Roebuck & Co., preferred (quar.) 

Sherwin-Williams Co. of Can., com. (qu) 
Preferred (quar.) 

Slogs-Sheffield Steel & Iron, pref. (qu.)- 

Solar Refining 
Extra 

South Penn Oil (quar.) 

South Porto Rico Sugar, com. (quar.) -- 
nn Gt.) .. .. ssedbmonebuwwee 

Standard Gas & Electric, pref. (quar.)-_- 

Standard Oil (California) (quar.).....-- 
Extra 

Standard Oil (Indiana) (in stock) 

— Oil (Indiana) (quar.)...._-.-.-- 


sued Oil (Nebraska) 

Standard Oil of N.J., com. (quar.).-.-.-- 
See $6 GO.) . sscsntsedtbeonncs 

Standard Oil of New York (quar.)----- 

Standard Oil (Ohio), common (quar.)--- 
Common (extra) 

Standard Textile Products, com. (quar.) 
Preferred Class A and B (quar.)_..-.-- 

Submarine Signal 

Texas Company 
Stock dividend 

Todd Shipyards Corp. (quar.) 

Tonopah Extension Mining (quar.).-.-- 

Tonopah-Belmont Devel. (quar.)__.--- 

Teese... BOE. GHEE) -cccecestionss 

Underwood Typewriter, com. (quar.)-- 
Preferred (quar.) 

Union Bag & Paper (quar.)......-..---- 

Union Twist Drill (quar.).....-...---- 

United Cigar Stores, preferred (quar.) - - 

United Dyewood Corp. (quar.) 

rr re edo 
Extra (pavable in stock) 

United Gas Improvement, pref. (quar.)-. 

United Paper Board, 
Common (payable in common stock) --. 

United Paperboard, preferred (quar.)-_-. 
i 5 EIT ST Oe Se. 
I 

United Retail Stores (in Class A stock) - 

U. 8. Gypsum com. (in common stock) - 

U. 8. Gypsum, com. (quar.).........-.- 
Preferred (quar.) 

U.5. Industrial Alcohol, common (quar.) 

U. 8. Playing Card (quar.)........-..- 
Extra 

U. 8. Steel Corporation, com. (quar.)-_-. 

Valvoline Oil (quar.) 

Victor Monaghan Co., pref. (quar.)___-_ 

Wabasso Cotton, Ltd., com. (quar.)___- 

Waldorf System, common (quar.)_._.-- 
First and second preferred (quar.)_--- 

Wamsutta Mills 

Warner (Chas.) Co. of Del.,com. (qu.)-_- 
Common (extra) 
First and second preferred (quar.)-_ __- 

White Motor Co. (quar.) 

Willlams Tool Corp., com. (No. 1) 

Woolworth (F. W.) Co., pref. (quar.)..- 

Worthngton Pump & Mach., com.(qu.) 
se en 
Preferred B (quar ) 





& 


os 
KRAKK 


i 
KAKK 


Feb. 
Jan. 52a 
Dec. Ila 
Dec. 15 
Dec. 15 
Dec. 1546 
Dec. 13 
Nov. 3046 


Holders of rec. 5a 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.28 to Dec. 26 

Nov.28 to Dec. 26 

Holders of rec. Jan 31 °21 
Holders of rec. Apr 30 °21 
Holders of rec. Jan 31°21 

Holdersofrec.Apr.30°21 





7 
tt nn np YS 
RK F283 





. $l 


. 15 
3' Holders of rec. Dec. 204 


Holdersofrec. July 30°21 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 21 to ‘ 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 1 to 
Dec. 1 to 
Dec. 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 16 to 
Nov.16 to 
Holders of rec. 
Holders of rec. 
Nov. 21 to 
Holders of rec. 
Holders of rec. 1 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 16 to Jan 
Dec. 16 to Jan. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 2 
Dec. 8 to Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Nov. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 


Nov. 








* From unofficial sources. 


of accumulated dividends. 


ex-the 10% stock dividend on Nov. 1. 
i Payable in Class B shares. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 

books not closed for this dividend. 0 Less British Income tax. 4 
é¢ Payablein stock. /f Payable in common stock. 


a Transte 
Correction. 


g Payablein scrip. A On account 
4 Payable in Liberty or Victory Loan bonds. 


k New York Stock Exchange has ruled that Va. Iron, Coal & Coke be quoted 


m Dividend of 1%% reported in previous issues on Manomet Mills pref. stock 


Was an error. 
m Payable in Class A stock. 


o At rate of five shares of common on every 100 shares of common outstanding 

p Declared a common stock dividend of 39,000 shares of new common stock, to 
be distributed ratably to the holders of the 91,000 shares of common stock now 
outstanding in proportion to the amount of common stock held by each. 

q@ Payable in 1934 Dominion of Canada Victory bonds. 


r Payable in Preferred stock. 


z 1921 


s This is the dividend of 25c. announced in previous issues as paid Nov. 15 
dividends having been extended one month. 


t Payable to holders of record Dec. 31. 


w TWo shillings per share. 
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Transactions at the New York Stock Exchange daily,| Boston Clearing House Banks.—We give below a sum™ 
weekly and yearly.—Brought forward from page 2207. | Mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
Week ending Stocks. Ratiroad, | State, Mun. 


Dec. 3 1920. _ —_ £C., & Foreign States BOSTON CLEARING HOUSE MEMBERS. 
Shares. Par Value. > Bonds. 


$21,413,000! $1,964,000! $313,500 
46,693,500} 3,830,000 
$4°605:000| 3°870,000 7 : : : 
,605, ,570, I cs visreiticetnin esccithieitbien aks 2,463,000 Dec. 2,471,000 
83,762,500| 3,380,000 Loans, disc’ts & investments_| 593,987,000 Dec. 
62,219,100} 3,254,500 99 Individual deposits, incl. U.8.|434,367,000| Dec. 


4,442,026|$356,831,100! $20,018,500! $3,633,500!$57,340,700 sont 33'308 Sele 


United States deposits 6,971,000 Dec. 
Week ending Dec. 3. Jan. 1 to Dec. 3. Exchanges for Clearing House| 18,687,000 Dec. 


| 


Sales at 
New York Stock ean Due from other banks 62,048,000 Dec. 


Erchange. 1920. 1919. 1920. 1919. Cash in bank & in F. R. Bank} 52,622,000 Dec. 829 53,451, ,037, 
| Reserve excess in bank and — 


Stocks—No. shares...| 4,442,026, 5,615,555| 210,220,428] 296,822,497 | _ Federal Reserve Bank 6,849,000 Inc. 212,000! 6,637,000! 6,540,000 
856,331,100 $502,166,400|$17,983,885,575|$27,065,444,330 
ass eared $22, Statement of New York City Clearing House Banks 


Government bonds. $57 340,700)$105,213,250 $2,495,821,750 $2,473,588,050 and Trust Companies.—The following detailed statement 
, Mmun., &c., nas! , 9 . 9 . y ‘ . *,° ° ° 
RR, and mise bonds. .| 20,018,500 23'095,000|  693°527.000/ _522'315'000 | Sows the condition of the New York City Clearing House 


| | members for the week ending Nov. 27. The figures for the 

Total bonds $50,992,700'$134,890.250! $3,508,916 ,150! $3.254,345.590 | separate banks are the averages of the daily results. In the 

case of totals, actual figures at end of the week are also given 

DAILY TRANSACTIONS AT E BOSTON, PHILADELPHIA AND ; ° : ; : 
Se Litacan wkrmsaden The return of the Equitable Trust Co. has been included in this 

- statement since Sept. 25. 

Boston. Philadelphia. Baltimore. NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

— (Stated in thousands of dollars—that 1s, three ciphers [000] omttted.) 


























Noo. 27 Changes from Noo. 20 
1920. previous week. 1920. 







































































Week ending oo — 
Dec. 3 1920. Shares. | Bond Sales. Shares. | Bond Sales. Shares. 


$54,350/  2,029' $49,500! 2,211 CLEARING 








Loans, Reserve 
with 


n Legal 
menis, | Vault. | Deposit 
&c. tortes. 





Net 
61,800 4,751, 105,650 Captial. Profits .| Discount,| Cash 
53,250 11,276 80,700 , : Invest- ¢ 


151,600 14,758) 82,500 (.000 omitted.) |Nat’l, Sept. 
040 61,600 12,876, 121,000 | Week ending (State, Sept. 
32,463, 36,000 17,303 15,000 Nov 271920. |Tr.Cos.,Sept.30 


195,960 $418,600 62,993 $454,350) 20,449 Members of Average. | Average| Average 
Fed. Res. Bank $ t > 3 $ 
7,167 45,507 838 4,631 


Bk of N Y,NBA 
ij = - | Manhattan Co. 127,872| 3,086) 13,457 
New York City Non-Member Banks and Trust Com sta'fe0l in are uot 


. . bd Mech & Metals_!| 
anies.—Following is the report made to the Clearing House | Bank of America 58.668 1.892] 7.066 
572,799 14,011 60, 


y clearing non-member institutions which are not included | National City-- 

In{the “Clearing House Returns” in the next column: acumen Dene 5 rt 
g : Atlantic Nat’l_- 390 
Nat Butch & D 139 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | Amer Exch Nat 1,458 
HOUSE. Nat Bk of Comm oe: a 

’ Pacific Bank. -- ‘ 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) Chath & Pheni. 5.497 
| Hanover Nat’l. 3,201 
| Net | Loans, Metropolitan. - - 2,310 
CLEARING’ Capittal. Profits.| Dis- Reserve Net Nat'l Corn Exchange. 6,898 
@ON-MEMBERS ————— counts,| Cash | with Demand Bank Imp & Trad Nat 866 
Nat.bks.Sept SiInvest- in Legal De- Circu- | National Park-_- 1,215 
Week ending Statebks.Sep.30| ments,| Vault. |Depost-| postts. .| latton. | East River Nat- 469 
Nov. 27 1920. Tr.cos.Sept.30| <&c. tortes. Second Nat’l--- 941 
————_ —— | First National_-_ 1,095 
Members of _ | | Average Average Average Irving National. 
Fed’l Res. Bank. $ | $ $ . * = $ $ N Y CountyNat 
Battery Park Nat... 1,500 1,614 13,633 2,052 55 198 | Continental Bk- 
200) 710 11,072 1,755, 1,832) 242 ---- | Chase National- 
New Netherland --' 600, 704 7,740 1,172 ,695. ---- | Fifth Avenue-- 
W .R. Grace & Co.) 500, 1,157 4,261 426 58, _ «=<= | Commerc’l Exch 
Yorkville Bank.../ 200 801 14,606 1,300 7,352, ..-. | Commonwealth. 
First Nat., Jer. C_) 400 1,376 10,047 619 | | eecel 393 | Garfield Nat'l. 
—a —. Fifth National- 
ses 6,365 61,359 1,792 7,824 8,819 591 | Seaboard Nat’l- 
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| Average, Average| Average 
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‘State Banks | | | Liberty Nat’l-- 
Not Members of the Coal & Iron Nat 
Federal Reserve Bank | | | | Union Exch Nat 
Bank of Wash Hts 100 445 3,489 492 217 53 Brooklyn Tr Co 
Colonial Bank... -. 600, 1,507 16,271 2,106 1,408 17,468 -... Bankers Tr Co. 
| | U S Mtge & Tr. 
| _ 1,953, 19,760, 2,598 1,625) 21,087 53, ..-- | Guaranty Tr Co 

Trust Companies | | | | | Fidel-Int Tr Co. 
Not Members of the | | | | | Columbia Tr Co 
Federal Reserve Bank | Peoples Trust Co 
Hamilton Tr, Bkin 1,009 9,564 760 399 §67,982) 844. ....]| New York TrCo 
Mechanics Tr, Bay | 495 8,704 408 258 4,299| 5,237) -.-. | Lineoln Tr Co.. 


| litan Tr 
1,504 18,268 1,168 657 12,281 6,081 ---- | Namen Bhlyn 


: | Loan & Tr 
Grand aggregate. 4.500 9,823 99,387 5,558 9,606 80,158 14,953 591 res og al ty 1,542) 


; 3,460 
—149 +148 —821) +2 Equitable Tr Col 12 17,620} 165, 1,977| 18,963 


os ager, ally ys +28 Yee 100.938 gts! ease {280.979 ed = Avge, Nov. 27 262 900/460 ,438|5,048,134 99 ,252|529,753 ©3,920,779|226,.147 
r’ ager, YOV. , ’ ’ ’ , a ’ , 5 — ——_ 
Gr’d ager, Nov. 6 4'800 9,823101,516 5,222 9,478 a82,084 14,738 591 | Totals. actual condition ier. a5 oan oe .o mr mae .06s c3 ,.912,825/225.63 
Totals, actual condition |Nov. 20,5,055,0 5 : 525,333)\c3 907,135 
Sats purebie, volinevents, Sesepenncen aan other Wabitsites, $5,662,000. Totals, actual condition |Nov. 13|5,069,948| 95,832|549.723)c3.938,708|227,4 
Excess reserve, $231,150 increase. a 























RO Or BS DO GO Or Or NS © et et et Ot et : 


























—<————> ea] 

State Banks. Not Members of Federal |Reserve |Bank. 

Greenwich Bank) 1,000; 1,860, 18,351; 2,861) 2,199 19,552 
. ‘ . , . Bowery Bank...) 250 844 5,788 721 343 5,717 
Philadelphia Banks.—The Philadelphia Clearing House | State Bank...) 2,500, 2,331] 72,781) 3.739) 2,160} 31,897 


statement for the week ending Nov, 27 with comparative | 4496 nov. 27.| 3,750 5.035] 96,920| 7,321 4,702} 57,166] 41,453 

figures for the two weeks preceding is as follows. Reserve MtiontNov a7 06.616 7.8961 4.4311 6e.7a0l 41.400 
i Totals, actual condition |Nov. , 33! ; ; ‘ 

requirements for members of the Federal Reserve system | T° 7.389 ‘is | 8 























. . . Totals, actual condition |Nov.20, 97,301 =hew 
are 10% on demand deposits and 3% on time deposits, all | Totals’ actual condition|Nov.13 97.153 7,204 4.419 57,326] 41,382| ___- 
= 


, sé : — 
to be kept with the Federal Reserve Bank. ‘‘Cash 1D | cence Comncely Mal Meuore of Paterdl Bi duerve Balnk. | 
vaults” is not a part of legal reserve. For trust companies | tite Guar & Tr 6,000 12,281 987| 3,335} 28,795) 1,320) ...- 
not members of the Federal Reserve system the reserve | LawyersR&Tr 4, 6,325 , 926] 1,592}  16,400| 367) ___- 
required is 15% on demand deposits and includes ‘‘Reserve | ayge, Nov. 27. 10,000| 18,607 1,913) 4,927 45,195) 1,687 
with legal depositaries’”’ and ‘‘Cash in vaults.” 
































Totals, actual condition|\Nov.27| 74,118) 1.957) 5,209 46,049} 1,702)  ...- 

Totals, actual co ndition|Nov. 73,513} 1,953) 4,893 44,933} 1,668) .... 

Week ending Nov. 27 1920. Totals, actual condition Nov.13) 73.980| 1,950| 4,994 46.074, 1,525)  -... 

— Noo. 20 Noo. 13 | 

Two ciphers (00) omtiied. _Membersof Trust 1920. 1 , Gr’d ager, avge 276 ,650:484,081/5.218,745 108 ,486/539 ,382)/f4,023 ,140/269 .287|34,983 
” F.R.System| Compantes| Total. - Comparison, pre vious wieek._._.| —-32.548) + 1,897|—-4,39 +1,297| —534| +170 


0| 37,725,0 | Gr’d ager, act’l.cond’n Nov, 27\5,212,484/110,860519,181'¢4,014,624/268 801/35 ,024 
0 Comparison, pre vious wieek- ...| —13,355|+5,101|-15,803| +5,760| —395) +40 
Loans, disc’ts & investm’ts ‘ 35,184,0| 734,222.0| 737,022,0 
Exchanges for Clear. House 26,248,0| 26,462.0 Gr’d ager, act’lcond’n [Nov. 205,225,839,105,759|534,984/24,009,864/269, 196/34 ,984 
112,666.0| 116,784,0 Gr’d ager, acetate Nov. 9.290.018 18,048 559.13 058 senate 98 +¥0H 
0 , , 

















OTS a $33,225.0| $4.500.0| $37,725.0| $37,725, 
91.884.0| 12.929.0| 104.813.0| 104'447. 




















Bank de , 131,915,0| 133,993, Gr’d ager. act’ 5,289 .018105,044/528 033/84 ,059 .36 
we I oy é 536.545,0| 546,46 Gr’d ager, act’) cond’n |Oct. 30/5,343.273) 98,7111553,589'84,137,684/274 274/34 ,781 
304 
1 


466,0 
OF ne eae noe eteO| 9512 * Includes deposits in foreign branches not included in total footing as follow s 
Ore See Oe National City Bank, $120,476,000; Bankers Trust Co., $4,842,000; Guaranty Trust 

2 


cond’n |Nov. 





eposi 
U. 8. deposits (not incl.) - - 4,403.0 0 Co.. $99,026,000: Farmers’ Loan & Trust Co., $15,737,000; Equitable Trust Co., 
Res've wees "ome Capone A Py: 54 ; $23,114,000. Balances carried in banks in foreign countires as reserve for such 
path ult * - Sans... 864 15.866 0 0 deposits were: National City Bank, $55,549,000; Bankers Trust Co., $432 ,000: 
Cash in va nd cash held , 960 70.505 0 0 Guaranty Trust Co., $10,081,000; Farmers’ Loan & Trust Co., $2,109,000; Equitable 
Total reserve s 51.391.0| 2.784.0| 54.1750 0 Trust Co., $6,689,000. c Deposits in foreign branches not included. eU. 8. 
Reserve required her rhsy 175, ’ deposits deducted, $55,545,000. fU. 8. deposits deducted, $35,447,000. Bills 
Excess rec. & cash in vault! 16,154. 0! __16.330.0 544.0 payable, rediscounts, acceptances and other Hiabilities, $1,221,981.000. @ As of 


® Cash in vault not counted as reserve for Federal Reserve Bank members. Oct. 5 1920. 
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TEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
— AND TRUST COMPANIES. 


INED RESULTS OF BANKS AND TRUST COMPANIES IN 
— GREATER NEW YORE. 





Averages. 





Reserve 
in 


Depostiartes| 


a 
Reserve 
Requtred. 


Sur pius 
Reserce. 





Members Federal 
Reserve banks... 


Trust companies*._ _ 


Total Nov. 27.__- 
Total Nov. 20_._- 
Total Nov. 13___- 
Total Nov. 6 


1,913,000 


$ 
529,753,000}! 


4,702,000 
4,927 ,O00 


$ 
516,485,680 
10,289 ,830 
6,779,250 


$ 
13 ,267 ,320 
1,733,120 
60,750 





9,234,000 
9,115,000 
9,081,000 
8,965 000 





539,382,000 
543,777 ,000 
537 .281 000 
550 448,000 





548,616 000 
552,892,000 
546 ,362 ,000 
559 ,413 .000 


533,554,810 
533,403,410 
534,704,450 








541,871,730 


15,061,190 
19,488,590 
11,657 ,550 
17,541,270 





Actual Figures. 





Reserve 
in 


Deposttartes | 


Total 
Reserve. 


b 
eserve 
Requtrea. 


Surplus 
Reserve. 





Loans ana 


*T otal Cash 
in Vault. 





6,066 267,200 
5,938 ,526 ,500 
5 882,990,000 
5,871,526 ,800 
5 828,684,300 








4.612.716,600 





i 
119,291,700 
119,786,400 
122,518,100 
125,787 ,400 
121,362,100 
120,382,300 
127,970,600 
124,345,700 
132 ,040,300 
134,093,100 





630,326,008 
623.231.100 





Reserve notes. 


* This item includes gold, silver, legal tenders, nationa] bank notes and Federal 








Condition of the Federal Reserve Bank of New York. 


Members Federal 


—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 26 1920, in 


Reserve banks... 
State banks* 
Trust companies... 


1,957 ,000 


$ 
509 .641 ,000 
4,331 ,000 
5,209 ,000 


x 
509 ,641 ,000 
11,666 ,000 
7,166,000 


$ 
515.436,150 
10,215,000 
6 .907 ,350 





$ 
—5,795,150 
1,451 .000 
258 650 


—— oe 


Total Nov. 
Total Nov. 


9,292 ,000/519,181,000 
9.341 ,000| 534.984 ,000 
Total Nov. 9,154,000! 559,136,000 


_ Total Nov. 9.073.000 528,033 .000 


* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State bank 
trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 27, $6,784,410. Nov. 20, $6,806,550, Nov. 13, $6,855,660, Nov. 6, $6.955.920, 
b This is the reserve required on net demand deposits in the case of State bank 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required qn net time deposits, which was as follows 
Nov. 27, $6,768,900.Nov. 20, $6,783,840; Nov. 13, $6,822,000; Nov. 6, $6,932,100; 


528 473,000 
544,325,000 
568,290 .000 
537 ,106 000 


532,558,500 
531,854,620 
536 .083 .820 
538,412,790 


—4,085 ,500 
12,470.380 
32,206,150 

1.306,790 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
— in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Dec $10,294,500 
Inc. 70,100 
Inc. 85.700 
Dec. 1,781,000 
Dec. 11,867,800 


Loans and investments 

Gold 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York_. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 
Percentage of reserve, 209%. 

RESERVE. 
—— State Ba 
$25,956,300 

9,078,900 


632,623,290 


589,576,600 
109 ,456 ,200 


Dec. 11,506.100 
Dec. 2,544,100 


nip 
16.26% 
5.69% 


—-T rust Compantes 
$51,582,900 14.17% 


Deposits in banks & trust companies 22,838,100 6.28% 








$35,035,200 21.95% $74,421,000 20.45% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 27 were $51,932,100. 


k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
House member banks. The change began with the return for Sent. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


date last year: 


Resour ces— 
Gold and gold certificates 
Gold settlement fund—F. R. Board.... 
Gold with foreign agencies 


comparison with the previous week and the corresponding 


Noo. 26 1920.Ner. 19 1920. Nov. 28 1919. 


99 490,415 
74,128,001 
25,637,591 


3 
87,037 ,891 
75,968 ,949 
27 ,268,143 


$ 
137,374,000 
115,902,000 
49,800,000 





Total gold held by bank 


Gold with Federal Reserve Agent 
Gold redemption fund 


199,256,008 
249 031,930 
8 


190,274,984 
250,002,130 


303,076,000 
282,877 ,000 
25 ,000 ,000 





486 ,287 ,939 
133 ,297 ,187 


478,277,115 
132,579,684 


616,953,000 
49 586,000 





Secured by Government war oblig’ns: 
bers 


619,585,127 


465 ,027 .025 


610,856 ,800 


469 ,382 ,684 


660 539,000 


753,834,000 





All other: 
For members 
Less rediscounts with other F. R. Banks- 


465 ,027 ,025 


446 909,656 
10,150,000 


469 ,382 ,684 


441,296,407 
14,750,000 





753,834,000 
167 ,068 ,000 





Bills bought in open market 


436,759,656 
77,990,570 


426,546,407 
95,322,192 


107 068,000 
97,021,000 





Total bills on hand 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


979.777 ,253 
1,467,145 


{000 
70,705 ,500 


991,251,284 
1,467,145 
50,000 
76,129,000 


957,923,000 
1,257,000 


,000 
77,685 ,000 





Bank premises 
5% redemption fund against F. R. Bank 
tes 


Total earning asseta............-.... 1,051,999.898 


4,207,975 


2,627,375 
135,447,305 
1,194,338 


1 ,068 ,897 ,429 


4,115,905 


2,608 725 
155,641,477 
858 ,320 


1,036,915,000 


3,994,000 


2,896,000 
249,903,000 
1,340,000 





bers— 
Deferred availability items 
Other deposits, incl. foreign govt. credite 


Tn? Gn. casscenebebonooes 1,815,062.019 


26,244,950 
51,307 ,534 
912,850 

660 ,023 ,631 
103 ,996 ,390 
13,140,022 


1 ,842 ,978 658 


26,246,600 
51,307 ,534 
254,582 

688 ,638 ,962 
108 ,592 ,333 
16,352,556 


1,955 587,600 


22,448 ,000 
32,922,000 
37,272,000 
787 .739 ,006 
188,923,000 
44,064,000 





Total gross de 


778,072,895 


45,976,409 


813,838,435 
869,621,080 
36,896 ,500 
45,068 ,507 


1,057,998 ,600 


767,398 ,000 
56,150,000 
18,671,000 





Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net depoaite after de- 

gold reserves against 

F. R. notes in circula 

Contingent lIlability on bills purchased 
tor foreign correspondents 





BUR BR nccccccecececenccess 1,815,062,019 


6,071,251 


1,842,978 ,658 


6,071,594 


1,955,587 ,000 


41.9 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 27. 


The figures for the system as a whole are given in the following table, 


ing weeks, ery with those of correspondi 
rately for each of the twelve banks. The F 


transactions in Federal Reserve notes between the Comptrol 


Reserve banks. 


Aggregate gains of 15.8 millions in gold reserves and of 15.1 millions in 
total cash reserves, accompanied by a reduction of 9.1 millions in net 
deposits and an increase of 18.2 millions in Federal Reserve note circulation, 
are indicated in the Federal Reserve Board's weekly consolidated Bank 
statement issued as at close of business on Nov. 26 1920. The Banks’ 
reserve ratio shows a further rise for the week from 44.1 to 44.4%. 

lings of discounted pe er show an increase since the previous Friday 
-l1 millions, of whi 3.3 millions represents an increase in paper 
ed by U. 8S. war obligations and 28.8 millions—an increase in other 
larger investment 
ned by 27.5 millions. Special certifi- 





secur 

discounts. Holdings of purchased paper. because of the 
demand for bank acceptances, dec 

cates held by the Reserve banks were 43 millions less than at the close of the 
previous week, the amount held on Nov. 26 being 21 millions, which covers 
advances to the Government by the New York, Philadelphia, and San 


Fran banks. Total earning assets, as a consequence of the changes 
noted, show a decline of 2.9 millions and stand at 3-303 7 millions. 4 
Of the total of 1,192.2 millions of paper secured by Government war 
obligations, about 630 millions, or 52.8%, were secured by Liberty bonds, 
344. ons, or 28.9%, by Victory notes, and 217.7 saliene. or 18.3%, 
by Treasury certificates, as against 51.5, 27.7, and 20.8% of a corresponding 


on the previous Friday. 


ances purchased from the New York 


composed largely of forei 


and New York 
banks. 





In addition, Federal R 


Bank. 


and in addition we present the results for seven preced- 
week of last year. The second table shows the resources and liabilities sepa- 
eral Reserve Agents’ Accounts (third table following) gives details regardin 
\ er and Reserve Agents and between the latter and Federa 
In commenting upon the return for the latest week the Federal Reserve Board say: 


total of 1,158.9 millions reported the week before. 
held by the Boston, Philadelphia and Cleveland banks is inclusive of 154.1 
millions of paper discounted for the New York Bank and six other Reserve 
banks in the South and Middle West, compared with 163.9 millions repe 

Acceptance holdings of the Boston, Philadel 
and San Francisco banks are shown inclusive of 14.4 millions of bank accep 


Discounted paper 


rted 
phia 
t~ 


against an increase of 3.7 millions in Government deposits, members 
reserve deposits show a reduction of 70.1 millions. AlJl other deposits, 
government credits and non-members’ clearing 
accounts, declined 3.3 millions, while the ‘‘float,’’ carried by the Reserve 
banks and treated as a deduction from immediately available deposits, 
fell off 60.6 millions. The combined result of these changes is seen in a 
reduction of calculated net deposits by 9.1 millions. 
Federal Reserve note circulation shows an increase for the week of 18.2 
millions, the largest increase in circulation being reported by the Cleveland 
anks, while reduced circulation fi 
Atlanta, St. Louis, Minneapolis, Kansas City, Dallas, and San Francisco 
eserve Bank note circulation shows an 
increase for the week of 0.7 million. 


es are shown for the 


ComBinep Resources AND LIABILITIES OF THE FEDERAL Reserve Banks at THE CLOSE or Business Nov. 26 1920. 





Nov. 26 1920. 


Nov. 19 1920) Novo. 12 1920.|Noev. 5 1920.\Oct. 29 1920./Oct. 22 1920.\Oct. 15 1920.) Oct. 8 1920. |Nov. 28 1919. 





$ 
182 ,647 ,000 
411,197,000 
70,210,000 


664 ,054,000 
1,197,681 ,000 
162,181,000 


2 023 ,916 ,000'2,008 110,000 


% 
235,348,000 
440,286,000 
135,696,000 


811,330,000 
1,148,724,000 
133,587,000 


2,093,641 ,000 


§ 
216,763,000 
391,974, 

90.409 ,000 


$ 
192,499 ,000 
381.753 ,000 
87 021.000 


661,273,000 
1,169,038 ,000 
161,790,000 


1.992.101 .000 


$ 
161,438,000 
389 ,069 000 
80,441,000 


630 ,948 000 
1,203,240 ,000 
160,423 ,000 


1,994,611 .000 


$ 
164,849,000 
416,163,000 
74,686,000 


655,698 .000 


$ 
174,702 ,000 
417 ,.984.000 
77,244,000} 77,514,000 


645,247,000] 656,133,000) 670,200.000 
1,205,746 ,000| 1,177,689 ,000)1,152,346,000/1,175,118,000 
157,117,000 174,856,000) 179,127,000} 172,504,000 


2,008 678 .000/2 001 .673.000!2.003 320.000 


$ 
169,814,000 
409 ,075 ,000 


$ 
170,266 ,000 
400,678,000 
74,303 ,000 








699,146,000 
1,142,412 000 
154,766,000 
1 ,996 324,000 
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Nov. 26 1920. 


Nov. 19 1920 


Noo. 12 1920. 


Noo. 5 1920. 


Oct. 29 1920. 


Oct. 22 1920. 


Od. 15 1920. 


Od. 8 1920. 


Nov. 28 1919. 





Secured by Govt. war obligations... 


All other 


Total bills on hand 
U. 8. Government bonds 
= es 8. Victory notes 


Government deposits 
Due to members, reserve account 
Deferred availability items 


Other deposits, incl. for’n gov't credita__ 


Total gross deposits 
2 R. notes in actual circulation 


All other liabilities 
Total labilities 


Batio of gold reserves to net deposit and 


F. R. note liabilities combined 


Ratio of total reserves to net deposit and 


F. R. note liabilities combined 
Ratio of total reserves to F. R. 


$ 
171,364,000 


$ 
172,118,000 


3 
171,333,000 


$ 
168 ,056 ,000 


$ 
164,718,000 


$ 
162.659 .000 


$ 
162,810,000 


$ 
161,944,000 


$§ 
66,025,000 





2,195,230 ,000 


1,192 ,200 ,000 
1 ,543 230,000 
247 ,703 ,000 


2,180,228 ,000 


1,158,907 ,000 
1,514,467 ,000 


275,227 ,000 


2,180,011 ,000 


1,180,977 ,000 
1 ,603 ,773 ,000 
287 .854 ,000 


2,169,729 ,000 


1,215,101 ,000 
1,611,724,000 
299 ,769 ,000 


2,168,038 ,000 


1,203 ,905 ,000 
1,597 ,392 ,000 
298,375,000 


2,157,270 ,000 


1,199,139,000 
1,550,143 ,000 
300 .666 ,000 


2,154,911 ,000) 


1,192,810,000 
1,581 ,060 ,000 
319,520,000 


2,158,268 ,000 


1,217,098 ,000 
1,578,573 ,000 
} 305,690,000 


2,159 ,666,000 


1 ;736,033,000 
478,176,000 
495,595,000 





2,983 ,133 ,000 


26 ,869 ,000 


69 000 
293 676,000, 


2,948 ,601 ,.000 


26,871,000 
€9.000 
331,154,000 


3,072 604,000 
26,863 ,000 
69,000 
269,310,000 


3,126 594,000 
26 ,865 ,000 


69,000 
268 .047 ,000 


3,099 672,000 
26 ,868 ,000 


69,000 
269,434 ,000 


3.049 .948 ,000 
26 ,856 .000 
69.000 

280 .807 ,000 


3,083 ,390 000 
6,856 ,000 
69 


,000 
301,661,000 


3,101,361,000 
26,856,000 


,000 
273,951,000 


2,709 ,804,000 
26,848,000 


57,000 
288,032,000 





3,303 ,747 ,000 


17 ,333 ,000 


709 ,401 ,000 
11,541,000 
7,278,000 


17, 


3.306 695,000 
047 ,000 


804,424 ,000 
12,376,000 
6,030,000 


16,577,000 


772 ,277 ,000 
,090 ,000 
6,790,000 


3,368 ,846 ,000) 


3,421 ,575,000 
16,081,000 


787 ,960 ,000 
12,059,000 
6,032,000 


3.396 .043 ,000 
15,993 .000 


742,976,000 
12,854,000 
5.703 000 


3.357 ,680 ,000 
15,864,000 


825,588 .000 
12,953 ,000 
5,232,000 


3,421,976 ,000 
15,766,000 


998 ,488 ,000 
12,158,000 
6,951,000 


3,402 ,237 ,000 
15,634,000 


796,723,000 
11,666,000 
4,833,000 





3,024,741 ,000 
12,878,000 


1,013,426,000 
,671,000 
6,659,000 





6,244,580 ,000 


99 ,020 ,000 
164,745,000 
15,909 ,000 

1 ,711,764,000 
582 ,442 ,000 
22 ,927 ,000 


6,326,800 ,000 


98,929,000 


26,228,000 


6,356,591 ,000 


98 ,847 ,000 
164,745,000 
17,845,000 
1,801,864 ,000 
601,624,000 
»708 ,000 


6,413,436 ,000 


97,824,000 


6.341.607 ,000 


97,753 000 





754, 
1,777 229 000} 1 805.661 .000|1.779,024,000 


-353 ,000 
26 ,923 000 


tt 445 000 


571,807 ,000 
21.307 .000 


6,374,587 ,000 





97 ,692,000 
164,745,000 
15,015,000 
634,097 ,000 
21,929,000 


6,610,250 ,000 


33,740,000 





6,389,361,000 


97,519,000 


1,825,906 ,000 
609,980,000 
27,648,000 


6,230,041,000 


ted tp 


1,844 434, 000 
861,436,000 
98,798,000 








2 ,333 ,042 ,000 
3,325,629 ,000 

214,610,000 
34 ,000 


104,646 


2 437,164,000 
3,307,435 ,000 

213,881,000 
,000 


|2 447 ,041,000 
3,328 985,000 
215,080,000 
101,893,000 


2,482,883,000|2,417,529,000|2,450.065,000'2,692.618,000 
3,354,180 ,000/3.351.303 ,000/3,356, 199.000, 


214,533,000 
99,271,000 


214,961,000 
95,316,000 


213,838,000 
92,048,000 


i. 


3 rot 271,000 
»533 ,000 
88,489,000 


2,506 ,899 ,000 
3,322,123,000 
213,154,000 
»921,000 


2,902,825,000 
2,852,277,000 
256,793,000 
50,058,000 





6 ,244 ,580 ,000 
43.9% 
44.4% 


48.9% 





43.8% 
44.1% 


48.6% 


6 326,800,000 


42.3% 
43.6% 


47.9% 


41.5% 
43.0% 


47.0% 


6,356,591 ,000|6,413,436,000/6,341,607,000 


41.9% 
43.1% 


47.2% 


6,374,587 ,000 
42.7% 
43.3% 


47.3% 


6,610,250 ,000 


6,389,361,000) 
41.4% 
42.9% 





Mat 


Distribution by urtites— 
1-15 days bills boughtin open market. 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market-. 


$ 


78 ,663 ,000 

1 650 831,000 
35,027 ,000 
62,111,000 
296 ,096 ,000 


97,488,000 
1,567 ,959,000 
80 


119,593 ,000 
1,599 ,696 ,000 
6,592 000 





$ 
131.993 ,000 
1,635 ,658 ,000 
2,178,000 


$ 
115,046 ,000 








$ 
107 ,424,000 
1,558,148 ,000 
33,641,000 
77,329 000 


46.9% 





$ 
121,443,000 
1,618 ,998,000 
19,547,000 
55,922,000 
281,399,000 


6,230,041,000 
44.2% 
45.5% 


52.5% 


$ 
89,003,000 
1,582,690,000 
30,235,000 
85,690,000 
135,642,000 


16-30 days bills discounted 

16-30 days U. 8S. certif. of indebtedness. 
81-60 days bills bought in open market. 
81-60 days bills discounted 

81-60 days U. 8S. certif. of indebtedness. 
61-90 days bills bought in open market. 
61-90 days bills discounted 

51-90 days U. 8. certif. of indebtedness. 
Over 90 days bills discounted 


oon: 552.000 
5.650 ,000 
88,171,000 
497 ,629,000 


27,742,000 
365,967 ,000 
14,993 ,000 
22,987 .000 


22 ,045 ,000 
90 ,601 ,000 
501,627 ,000 
12,385,000 
16,328,000 
235,181,000 
3,920,000 
51,695,000 


13,012,000 
201,297,000 
293,789,000 

14,158,000 
117,339,000 
183,448,000 

17,324,000 

18,640,000 


368, 446 000 
14,135,000 
28.710.000 


Over 90 days certif. of indebtedness... 


Federal Reserve Notes— 
Outstanding 


Fed. Res. Notes (Agents Accounts)— 


Recelved from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. 


{n hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


Hew Secured— 


@ligible paper delivered to F. R.A 





220,299 ,000 


220,849,000 


206,422 ,000 


205.926 000 


202 946.000 


195,443 ,000 


195, 134,000 


195, 792,000 


213,303,000 











3,653 ,281 ,000 
327 ,652 ,000 


3,657,488 ,000 
350,053,000 


3,660,033 ,000 
331,048 ,000 


3,659,448 ,000 
305,268 .000 


3,666,170 ,000 
314,867 .000 


3,663,725 ,000 
307 526,000 


3.642.707 ,000 
289 ,436 ,000 


3,€625,726,000 
303 ,603 ,000 


3,059,652,000 
207,375,000 





3,325 ,629 ,000 


8,086,100 ,000 
3,814,190 ,000 


8,033 ,180,000 
3,782,363 ,000 


3,307 ,435,000 


3,328 985,000 


8,011 ,840,000 
3,747 418,000 


3,354,180,000 


7,972,800 ,000 
3,722,603 ,000 


3.351 ,303.000 


7.881.500 .000 
3,696 681.000 


3,356,199 ,000 


7,793 .880.000 
3,669,986 ,000 


7,763,600 ,000 
3,648,405 ,000 


3,353,271 ,000 


3,322,123 ,000 


7,721,620,000 
3,623,381,000 


2,852,277,000 


5,810,500,000 
2,379,085 ,000 





agent, 


4,271,910,000 
618,629,000 


593,329,000 


4,250,817,000 


4,264,422 ,000 
604,389,000 


4,250,197 ,000 
90,749,000 


4,184,819,000 
518,649 ,000 


4,123,894,000 
460,169,000 


4,115,195,000 
472 ,488 ,000 


4,098,239,000) 
472,513,000 


3,431,415,000 
371,763,000 








3,653 ,281 ,000 


3,657 ,488 ,000 





3 660,033,000 


3,659 ,448 ,000 


3.666 ,170.000 


3,663 ,725 ,000 


3,642,707 ,000 


3,625,726 ,000 


3,059 ,652,000 








276 ,256 ,000 
2,455 ,600 ,000 
109,357 ,000 
812,068 ,000 


276,756,000 
2,451,742 ,000 
119,624,000 
809 ,366 ,000 


276,776,000 
2,482 ,344,000 
118,103 ,000 
782,810,000 


277 .776 000 
2,502,102 ,000 
119,101,000 
755 ,469 000 


277,776,000 
2,491,052 .000 
107,222,000 
790,120,000 


279.776 ,000 
2,460,485 ,000 
113,271 .000 
810,193,000 


280,276,000 
2,473 ,669 ,000 
108 ,629 ,000 
780,133 ,000 


279,276,000 
2,483,314,000 
115,081,000 
748 ,055 ,000 


236,248 ,000 
1,910,928 ,000 
99,461,000 
813,015,000 








3,653,281 ,000 





3,657 ,488 ,000 





3,660,033 ,COO 








3,659 ,448 ,000 


3,666 ,170,000 





3,663,725 ,000 


3,642,707 ,000 








3,625,726,000 














gent... 


2.889 663 00 


2.859.901 .N00 





2.974.263 ,090 


2.048 .546 .000 


3.000 ,646 .000 





* Revised figures. 


aa 





2,970,906 .000 


bal? 


2.996 612.000 





3,027,140,000 


3,059,652,000 


2,618,530,000 
| 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EAC OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUs\NESS*NOV 26 1920 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland. 


. |8t. Louts. 


Minneap. 


Dallas. 


San Fran. 


Total. 





RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


,806,0 
54,624,0 
5,140,0 


$ 
99 ,490,0 
74,128,0 
25,638 .0 


$ 
1,308 ,0 
46,414,0 
5 ,633,0 


$ 
10,365,0 
83,221,0 
5,774,U 


$ 
3,577,0 
15.028,0 
3.309,0 


Kan.Ctty. 


$ 
766 ,0 
21,468,0 
3,380 ,0 


_——— 


$s 
6 ,332,0 
4,789,0 
1,831,0 


$ 
14,883,0 
27 ,780,0 
3,239,0 


£ 
182,647 ,0 
411,197,0 
70,210,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


67 ,570,0 
123 ,356,0 
19 ,648,0 


199,256,0 
249 ,032,0 
38 ,000,0 


53 ,355,0 
122,191,0 
9 ,867,0 


99 ,360,0 
161,358 ,0 
13,081,0 


21,914,0 
48 ,068,0 
6 047 ,0 


1 
7 
1 
9 


0 
0 
0 
0 


17,49 
26 ,290.0 
3.437,0 


425,614,0 
39,921,0 
4,446.0 


12,952,0 
22,982,0 
10,451,0 


45,902,0 
108,219,0 
9 ,775,0 


4 664,054,0 


1,197,681,0 
162,181,0 





Total gold reserves 
Legal tender notes, silver, &c_..-. 


210,574,0 
8,886 ,0 


486 ,288,0 
133,297,0 


185,413,0 
492,0 


273,799 ,0 
2,051,0 


,977,0 


298 ,611,0 
10,882,0 


76 ,029,0 
6 ,768,0 


47 ,226,0 
274,0 


69,981,0 
2,220,0 


46 .385,0 
3,796,0 


163 ,896.0 
420,0 


2,023 ,916,0 


171,364,0 





All other 
Bilis A A in open market (b)-_. 


219,460,0 


78,288 .0 
93 ,907 ,0 
23 ,055,0 


619,585,0 


465 ,027,0 
436 ,760,0 
77,990,0 


185,905,0 


121,613,0 
50 ,008,0 
17 ,560,0 


275 ,850,0 


95,342 .0 
112,530,0 
31,201,0 


82,750,0 


51,042.0 
64,457.0 
5,679,0 


85,242,0 


69 .495,0 
67 ,531,0 
2,409 ,0 


309 ,493 ,0 


149 ,481,0 
328 ,976,0 
28,091 ,0 


82,797,0 


49 ,825,0 
70 ,344,0 
1,365,0 


47 .500,0 


11,712,0 
68,.850,0 
1,490,0 


72,201,0 


26 ,569,0 
87 ,095,0 
1,818,0 


50,181,0 


20,986 ,0 
56,154,0 


164,316,0 


52,820,.0 
106 ,618,0 


15,0) 56,830,0 


2,195,280,0 


1,192,200,0 
1,543 ,230,0 
247 ,703,0 





Total bills on hand 
0. 8. Government bonds 
U. 8. Government Victory notes 
U. 8. 


5,0 
certificates of indebtedness| 24,321,0 


195,250,0 
= 


979,777,0 
,467,0 


50,0 
70,706,0 


189,181,0 


44,285,0 


239 ,073.0 
833 ,0 


10,0 
23 .299,0 


121,178,0 
1 


12,262,0 


139 ,435,0 
114,0 


3,0 
15,667 .0 


506 ,548,0 
4,489,0 


39,650,0 


121,534,0 


17 ,547,0 


82,052,0 
116 


8,496,0 


115,482,0 


1,0 
12,821,0 


77 ,355,0 
979 


8 .300,0 


216,268,0 
2,632 ,0 


16,322,0 





2,983 ,133,0 


26 ,869,0 
69,0 
293 ,676,0 














1,052,000,0 263 ,215,0|134.673,0 550,687 ,0|140,234,0) 90,664,0 3,303 ,747,0 


220,128,0 
2,391.0 


4,208,0 


{53 ,917,0 


1,072,0 
509,0] 


234,900,0 
683 ,0 


135 ,447,0| 63,626,0 


.565,0 


1,334,0 


155,219,0 
625,0 


2,342,0 








891,0 


72,955,0| 67,083,0 


2,627.0 
1,195,0 


1,300,0 
94 


1,139,0 
3 


451,0 
403,0 


25,559 ,0 


471,0 
225,0 





85,523 ,0 


1,363,0 
1,084,0 


35,534,0 


623,0 
449,0 


31,0 
24,763,0 


328,0 
263 ,0 





137,171,0 
91 


56.870,0 


916,0 
267 ,0 


89 ,634,0/235,222,0 
231,0 


17,0 


333 ,0 


46 623.0 


41,501,0 


709,401 ,0 


586,0 
897,0 


| 


665 ,0 
673,0 


11,541,0 
7,278,0 





497 ,477,0 


7 ,669,0 
12,351,0 


598, 
113,602.0 
48,008, 
562,0 


1,815,062,0 
245 ,0 





487 ,363,0 





1,177,0 


1,441, 


8, 
1, 
56, 
53, 


, 


ry Hl 


4,013,0 
7,050,0 
1 0 
47, 0 
16,926,0 


,336 
190, 
926 
250, 


13,813,0 
23 ,917,0 
947 


244,075.0 


67,010,0 
1,877,0 


573,0 


615,088 ,0|286 ,694,0|267 ,341 ,0|/950,492 ,0| 260,528 ,0|164,149,0 


26, 8,490,0} 10,352,0 
51,308.0] 13 ,069,0} 13,712,0 
'913,0 647, 
660,024 .0] 107 ,433,0|147,838,0 
103,996,0] 55,194,0| 59.762.0 
13,140,0 409 


3,396 ,0 

5,178,0 

1,268, 
42,732,0 
18,291,0 


P| 


268,340,0 








552,0) 


189,438 ,0 





5,0 
950,0 


372,0 


442,608 ,0 


4,08 6,878,0 
4,152,0} 11,662,0 ety ty 


6,.244,580,0 
99,020,0 





1, 1,337,0 909, 
47 ,267 ,0}110,832,0/1,711,764,0 
37,152,0| 33,757,0 
3,030,0 


582 ,442,0 
22 ,927,0 





162,770,0 
-|290,116,0 


18,520,0 
6,051,0 





778,073 ,0| 165 ,245,0| 208 ,656,0/1 
876,321,0 273,194 


-702,0|313 ,909 ,0|100,039,0 
,0|352 ,873,0 146. 583° 172/398, 0) 544,759,0) 136,167, 


37,139,0} 21,916,0| 22,515,0| 11,638,0| 14,449,0) 37,539,0) 10,374,0 
45,976,0| 5,449,0) 6,980,0) 3,098,0| 3,729,0) 16,555,0] 3,718,0 


62.843 .0 
82,137,0 


7,758,0 
2,837 


128,077,0 
108 ,336,0 


14,793,0 
4,283 ,0 


86 ,741 ,0| 148,956 .0/2,333,042,0 
84,464,0| 258,281 ,0|/3,325,629,0 


7,464,0| 10,505,0} 214,610,0 
2,532,0} 6,326, 


107 ,534,0 








497 477 ,0'1,815,062,0'487,363,0'615.088.0'286 .604,0/267.341,0'950.492.0'260,528,01164,149,01268,340,0'189,438,0'442,608,016,244,580,0 
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Two ciphers (00) omitted. Cleveland.| Richmond| Atlanta. | Chicago. San Fran. Total. 


LIABILITIES (Concluded) — $ $ $ $ 
Ratio of total reserves to net de- 
posit and F. R. note liabilities 
combined. per cent 
emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to other 
F. R. banks without endors’t-.. 
Contingent liab. on bills purch. 
for foreign correspondents... 
(a )Includes bills discounted for 


THE CHRONICLE [ Vor. 111. 











40.8 43.2 39.5 40.2 44.4 


10,150,0 28 ,464,0 
14,352,0 


6,071,0 


10,000,0 25 ,860,0 154,113,0 
14,352,0 
16,199,0 

154,113,0 


14,352,0 


1,168,0 


27 ,247 ,0 
bought fr 
437 ,0 


1,312,0 
14,760,0\|112,106,0 
R. banks: 

6.998,0 











°o 
(b) Includes bankers’ acceptances 
Without their endorsement... 
































6,917,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 26 1920. 





Federal Reserve Agent at— Boston.|New York| Phila. | Cleve. \Richm’d| Atlanta| Chicago.| St. L. | Minn. |K.Cty.| Dailas.|San Fr.| Total. 





Resources— (In Thousands of Dollars). 

¥ederal Reserve notes on hand 

Federal Reserve notes outstanding 

Collateral security for Federal Reserve notes outstanding: 
Gold and gold certificates 5,900} 209,608 
Gold redemption fund 17,456 14,424 
Gold settlement fund—Federal Reserve Board. ...|100,000 25,000 
Eligible paper: (io, required 179,887| 747,415 

Excess amount held 15,363) 195,049 


732 ,049)2 355 ,943 


727 ,400|2 ,362 ,400 
$13 ,957/1,197 ,953) 


413 ,443|1,164,447 
123,356| 249,032 
195,250) 942,464 
732 ,049) 2,355 ,943 


303,243) 996,447 
13,127| 120,126 


290,116! 876,321 


£ 
618,629 
3,653,281 


$ 
3,380 
294,783 


$ 
14,320 
89,261 


$ 
11,505 
83,756 


13,052 
2,038 
11,200 
57 ,466 
6,972 


185,989 


187,720 
92,459 


95,261 
26,290 
64,438 
185,899 


83,756 
1619 


82,137 


$ 
18,220 
155,382 


$ 
128,360 
632,175 


3 
62,195 
177,209 


3,500 
2'684 
55.000 
5|116,025 
23'391| 62.431 
440,004|1,455,141 
410,000!1,246,660 
170.596) 486.125 


760,535 
188,100 
506 ,506 
1,455,141 


632,175 
87 ,416 


544,759 


$ 
25,329 
151,585 


$ 
30,100 
371,065 


32,005 
19,353 
110,000 
209,707 
24 ,263 


796 ,493 
701,120 
299955 


401,165 
161.358 
233.970 


$ 
39 680 
284,598 


3 
168 ,000 
996 ,447 


$ 
110,200 
303 ,243 


5,331 
5,917 
11,734 
66,279 
11,076 


203,918 


196,160 
92.579 


103,581 
22 ,982 
77,355 


15,802 
106 ,389 
162,407 

7,676 


616 ,552 


674,580 
350 ,302 


324,278 
122,191 
170 ,083 
616 ,552 


284,598): 
11,404 


273,194 


41,589 
276 453 


13,973 
342 ,957 


389,100 
215,498 


173,602 

48 ,068 
121,287 
342 ,957 


155,382 
19,215 


136 ,167 


21,055 
614,001 


538,240 
240.077 


298,163 
108,219 
207 ,619 
203,918|614,001 


89 ,261| 294,783 
4,797) 36,502 


258,281 





8,359,254 


8,086,100 
3,814,190 


4,271,910 
1,197,681 
2,889 ,663 
8,359 ,254 


3,653,281 
27 652 


3,325,629 


























Federal Reserve notesr eceived from Comptroller, gross. 
Less amounts returned for destruction 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from be 
Federal Reserve bank: 


262 ,520 
141,403 


121,117 

39,921 
115,445 
276 ,483 


113,777 
5,441 


108 ,336 


213,286 


176,914 
46 ,980 
115,830 





239,404 
61,184 
139,416 





339,724 














177,209 
4,811 


172,398 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


0651151,585 
5002 












































352 ,873 146 ,583 84 464 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS NOVEMBER 19 1920. 


Aggregate additions of 72 millions to the holdings of Government obliga- | investments—by 32.9 millions, the aggregate decline in total loans and 
tions largely in connection with the issuance on Nov. 15 of 232 millions of | investments of the New York banks being 32.6 millions. 
loan certificates, accompanied by further liquidation of loans and other Accommodation of all the reporting banks at the Federal Reserve banks, 
investments, are indicated in the Federal Reserve Board’s weekly state- | as shown on the books of the later, declined from 2,228.3 to 2,119.3 millions, 
ment of condition on Nov. 19 of 824 member banks in leading cities. while the accommodation of New York City banks at the local Reserve 

Holdings of United States bonds and Victory notes show an increase of | Bank, declined from 881.6 to 806.1 millions. 
4.6 millions for the week, while those of Treasury certificates increased by Government deposits show an increase of 143.7 millions, which =r be 

7.3 millions. As against these increases, loans secured by Government | compared with an increase of 67.3 millions in Treasury certificate holdings 

obligations, show a reduction of 14.8 millions, loans s by corporate | of the reporting banks, the ape increase in Government d its bei 
stocks and bonds—a reduction of about 7 millions and all other loans and | traceable to payments for certificates by private investors. Other deman 
investments, composed largely of commercial loans and d unts, a re- | deposits (net) show a decline of 129.6 millions, and time deposits—a decline 
duction of 88.3 millions. As a consequence, total loans and investments of | of 23.9 millions. For the New York banks there may be voted an increase 
the reporting banks are 38.1 millions smaller than on the egg ag Friday. | of 64.7 millions in Government deposits, accompanied by a reduction of 34.5 
The week’s changes in the holdings of the member banks in New York | millions in other demand deposits and of 2.5 millions in time deposits. 
Oity are as follows: United States bonds and Victory notes declined by about Reserve balances of the reporting banks show a reduction for the week of 
3 millions and Treasury certificates increased by 40.7 millions, while loans | 25.9 millions, in keepin th the decline in demand deposits, and cash 
secured by Government obligations decreased by 16.8 millions, loans secured | in vault decreased by 53 millions. For New York City banks declines of 
by corporate stocks and bonds—by 20.6 millions, and all other loans and | 23.2 millions in reserve balances and of 0.4 million in cash are shown. 








% Data for all reporting member banks in each Federal Reserve District at close of business November 19 1920. Three ciphers (000) omitted. 





Federal Reserve District. Boston. 


48) 


New York 
115 


Phila. 


Cleveland. Richm'd. Total. 


— 


824 


1 i | . 
Atlanta. | Chicago. St. Lowts |actnneap.|Kan. City Dallas. |San Fran. 
46 108! uae 





— j — SE 


51 68 





eg of reporting banks 


. bonds to secure circulation 

U. 8. bonds, incl. Liberty bonds.- 
U. 8. Victory 
U. 8. certifica 


8. 
er 

8. 

8. 


$12,610 
19,801 
5,850 
19,911 


$47,459 
249,924 

84,256 
179,229 


59 
$11,347 
30,194 
9,791 
16,923 


93 80) 
$42,440 $28,958 


61,620 
19,389 
16,953 


6,754 
7,822 


$14,580) 
28,002) 
3 960 
6,754 


$21,548) 
54,395) 
38,408) 
52,154 


3 
$16,422 
13.577 
2,721 
4,687 


38 83 
$7,371, $14,751 $19,573 
10,073) 
1,058 
1,636, 


23,448 
5.170 
7,166 


22,451 
3,224 
5,964 


67 ,354 
14,915 
26,203 


$269,707 
»742 

195 ,496 
345 ,402 





Total U. 8. securities. - 

Loans and investments, including bills re- 
discounted with Federal Reserve Bank: 
Loans sec. by U. 8. war obligations. -.- 
Loans sec. by stocks and bonds 
All other loans and investments 


58,172 





4 
197 ,555)1 ,243 662 
4,041 ,933 


07.565 
809,389 


560 868) 


22,170 


68 ,255 


74,017 
214,695 
584,521 


140,402 


388 ,840 


77 437 


29.950 
113,409 


53,296 





31,066 
0,608; 


60, 
412,904 1,754,087 


166,505 


96,858 
452,611 


37,407 


32,854 
127,283 
395,614 


20,138) 


17,053) 
31,832 
299.986 


50,535 


31,311 
82,727 


514,276, 260,095 


51,212 


10,558 
37 ,920 


141,120 


33 807 
148 ,244 
997 ,690 


1,425,347 


893,912 
3,042,011 
11,432,304 





Total loans and investments, including 
rediscounts with F. R. bank 


Bills payable with F. R. Bank: 
Secured by U. 8. war obligations 
All other 

Bills rediscounted with F. R. Bank: 
Secured 


by U. 8. war obligations 


1,110,941 
80 





All other 


13,524 
26 ,942 


15,731 
68 .961 





6,268 633 





131 658) 
432,582 





941,488 1,513,279 


71,606 
19,633) 
685,316 
39,564 
11,541 


47 ,646 





36 ,864 
32,025 


101,668) 

38,320 
941,389 
386,413 


24 ACG 


18 ,956 
36 





8,382 
35 ,304 





2,818 
30,014 
510 





3,891 
39 ,736 


557 ,874 
27,900 
13 ,441 

245,737 

150,704 

1,257 


31,572 
668 


10,572 
71,231 





2,470,061 


1,348,244! 


182,324 
66 ,563) 


639,184 
18,893 





593,158) 


8,887 
67,463: 





| 
369,009 


20 ,567 


9 


408 


190,272 
68.553 


2 aon 


2,832 
66,789 


678,849 359,785 


48 364 
14,681 


400,373 221,474 


100 ,076 
2,170 


8,891 
75,416 


1, 
24,345 
11,640 


57 ,638 
1,605 





1,718 
25,252 


320,861 
82,044 
26 .808 

645,040 

522,334 
11,724 


21,987 
185 


16,793,574 


2,786,045 
173,216 
% 


633 ,782 
. 1,988 





4,497 


71,319 


ae 
™ 250,056 
1,233 ,42 o 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omttied. 


New York City. 


City of Chicago. 


' 
All F. R. Bank Ctttes.\F. R. Branch Cittes.| All Other Report. Bks | 


Total. 





Novo. 19. 


Noo. 12. 


Nov. 19. | Noo. 12. 


Nov. 19. | Noo. 12. | Nop. 19. | Noo. 12. | Nov. 19. 


Nov. 12. Nov. 19’20:\Nov. 12’20\Nor. 21°19 





Number of reporting banks 


72 





51 


287 


U.8. bonds to secure circulation. -__. 
Other U. 8. bonds, incl. Lib. bonds. 
U. 8. Victory notes 

U. 8. certificates of indebtedness__- 


72 

37 ,862 
217,399 
74,628 
163 ,286 


37 ,862 
220,392 


122.620 





11,807 
19,029 


1,439 
17,223 


11,491) 
16,540 


96 534. 
342,777, 
107,076 
233,261 


208) 
72,362 
50,933 
52.685) 
67,900 


208, 
72,350, 


147,891 


52,473 
58,828 


329 
100,811 
121 ,032 

35,735 
44,24] 


330 


824 


825 


794 


100,788 
120,054 
36,375 
40,722 


269,707 
614,742 
195,496 
345,402 


269 ,683 
610,356 
195,217 
278 ,054 


269 ,073 
634 ,368 
275,522 
821,016 











Total U. 8. securities 493,175| 455.474, 50,297) 46,6 779,648 723,829) c 
Loans and investments, incl. bills re- ‘ oS Tee 829) 343,880| 331,542) 301,819 

discounted with F. R. Bank: | | | 

Loans sec. by U.S. war obligat’ns.| 394,723) 411.494) 65,076} 63,110| 662,434) 678,103| 135,732) 134,773 95,746 

Loans sec. by stocks and bonds.-|1,091,195)1,111,751 340,590| 332,762) 2,134,242 2,140,134) 493,497| 488.018 414.272 

All other l0ans and investments--|3,563 ,401|3,596,333 1,041,1621,051,243 7,303,322) 7,356,608 2,262,311 2,290,826 1,866,671 


Total loans and investments, incl. | a 

rediscounts with F. R. Bank~-.-|5,542,494'5,575,052'1,497,125|1,493,808 10,879,646 10,898,674 3,235 ,420/3,245.159 2.678.508 
Reserve balance with F. RR. Bank...) 589,453) 612,731) 131,562, 987,760 1,014,755 203,109| 200,314 153,082 
Cash in vault 110,443) 110,811 39,750, 217,194 219,822, 74,561, 75.936 86,469 
Net demand deposits 4,392,760\4,427 ,331 942,034 7,670,753) 7,753,436 1,752,8101,765,002 1,568,710 
Time deposits 312,13 14,550) 294,757, 1,287,948, 1,280,977| 913,469) 916,589 584.628 
72,744 8,022 1,172) 132,015 18,193) 29,245) 8,034 11,956 

275,092 


1,425,347 1,353,310; 1,999,979 


| e 
95,826 893,912 908,702) 1,060,216 


420,866, 3,042,011 3,049,018 3,220,937 
1,873,208 11,432,304 11,520,642} 9,182,416 


2,687,839 6,793,574 16,831,672 16,143,094 
154,859 1,343,951 1,369,928 1,409,113 
87.780 378.224 383,538 386,046 

1,603.507 10,992,273 11,121,945 11,343,085 
612.374 2,786,045 2,809,940 2,288,186 

3,298 173,216 29,525, 231,701 


297 ,939 




















10,682 
25,340 








257,007 679,546 
1,320,984! f 








Government deposits 26 
Bills payable with F. R. Bank: | | | | , : 
Secured by U.S. war obligations- 278,594: 416,867, 418,217; 129,729} 140,571) 87,186| 89,558 633,782, 648,346)1,054,532 
All other | | 878| 1.452) 1.110 436 1/988 1/938 
Bilis rediscounted with F. R. Bank: | | 
All other 402,225, 466,514 171,994; 178,322) 898,175) 972,923) 173.512) 181,606 161.741) 166,455 1,233.428 
Ratio of U. 8S. war securities and war, | | 
paper to total loans and invest- | | | | | | 
ments, per cent | 15.3 14.8) 7.23) 12.4) 12.0) 12.6) 
a Exclusive of rediscounts with Federal Reserve banks. 


7.6 12.1 11.1 10.9 12.2 
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Wall Street, Friday Night, Dec. 3 1920. 
Railroad and Miscellaneous Stocks.—Transactions at 
the Stock Excharige, which steadily increased as the week 
progressed, have perhaps been more largely than usual of a 
a speculative character. Of the railway list Southern 
acific has been most prominent. About 137,000 shares 
changed ownership on Wednesday and the price dropped to 
105% after selling at 1135 on Monday. This movement 
was largely due to sales for the short-account—but also to 
disappointment on the part of those stockholders who had 
expected a ‘‘melon’”’ in the segregation of the company’s 
oil lands. These stockholders have been referred to as 
inclined to look upon an assessment of $15 per share as a 
liability, instead of the expected asset. Weakness was not 
however confined to Southern Pacific. St. Paul sold on 
Wednesday nearly 6 points lower than on Monday and 
Canadian Pac., Northern Pac., Union Pac., Balt. & Ohio, 
Ches. & Ohio and Reading were at the same time down 4 
points or more. Reading recovered today, however, 
and closes at the highest quotation of the week. 
On the other hand industrial stocks has been strong 
throughout and a considerable list of active issues in this 
group show a net gain of from 3 to 7 points or more. Of 


~ 


these Mexican Petroleum is the exceptional feature with a 
gain of 16 points, but Atlantic G. & W. I. advanced 10%, 
United Fruit 10, and Crucible over 8 points. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| 
Sales | Range since Jan. 1. 
for 


W eek. 


STOCKS. 
Week ending Dec. 3. 


Range for Week. 





—_—-- = — 


Lowest. Highest. Lowest. Highest. 





Par. Shares| $ per share. | $ per share. |\$ per share.|\$ per share. 
American Bank Note_50 00| 42% Dec 1 42% Dec 1) 39 Feb| 48% Apr 
Am Brake S & F pref_100 87% Dec 2) 87% Dec 2) 86 July|' 90 July 
Am Malt & Grain_no par 200; 2 Nov 29| 22 Nov 30) 22 Nov; 44 Jan 
American Radiator.__25 68 Dec 2} 70 Dec 2) 68 Nov! 73 Nov 
American Snuff | 97% Dee 3100% Dec 2) 86 Feb115% Jan 
Amer Wholesale pref_100 '=@9i Dee 1 91 Dec 3) 89% Aug) 95 Apr 
Assets Realization __-._10 Dec 1| 3 Nov30) 2 Aug 6% Apr 
Associated Oil 100 Dee 1104 Nov29) 85% Augil25 Jan 
Atlantic Refining. ___100 Nov 271035 Dee 3/1000 Nov)1570 Mar 
Nov 29104 Nov27|103 Mayi114 Feb 
Nov 29) 185% Nov) 22% Nov 
Nov 30/ 12. Novi 24. May 
Nov 30) 69%4 Dec) 82. June 
Nov 29) 3 Dec 19% Jan 
Dec 3) 9% Dec 30% Jan 
Dee 2)102 Nov 130 Oct 
Dec 2/100 Novi105% Nov 
Nov 29) 4 Novill84% May 
Dec 2) Aug! 8% Mar 
Dec 3 9 Feb108% Mar 
Dec 2 Nov, 69 Mar 
Dec 1) Oct\101 Jan 
Dec 3) Jan240 Nov 
Dec 3) Feb) 17 Oct 
Nov 27 Nov 106 Jan 
Déc 2) Nov 104 Jan 
Nov 30) Nov 56 Jan 
Nov 27) { Nov i106 Jan 
Dec 3 Nov 40 Sept 
Nov 30) Dec| 36% May 
Dec Dec; 45 Mar 
Dec Nov, 29 Jan 
Dec Nov 192 Mar 
Dec Nov, 4% Nov 
Dec Dec 60 Dec 
Dec Oct) 71 Jan 
Nov 30) Nov 20 Aug 
Dec 2) ! Nov 60% Dec 
Dec 3 Nov 118 Jan 
6 Nov 27) Nov, 91 Apr 
Dec 1 Nov) 95 Apr 
Nov 30! Augi155 Jan 
Nov 30 Sept, 100 Jan 
Dec 2 Nov 45 Mar 
Nov 29 Nov 33% Jan 
Dec 6 Nov’ 30% Jan 
Dec > Dec Dec 33 July 
Nov Nov Nov; 38 Apr 
Dec 2} 2 Dec Novi’ 3% Nov 
Dec 1 6% Dec Dec| 8 Nov 
Dec 3 3 Dec Dec 3 Dec 
Dee 3 24% Dee Nov) 51 Jan 
Dec 2106% Dee Auglll1’% Jan 
Dec 1 53% Nov 59 Oct 
Nov 29 88% Nov 90% Nov 
Dec 2106% Nov 125 Jan 
Dec 3109 July 116 Jan 
Dec 67% May 72 Jan 
6 Dec 12% Dec, 29% 
Dec Nov; 38% 
Dec Dec 47% 
Nov Sept 98 
Dec June 18% 
Dec Dec 92% 
3, Nov: Nov 29 
Nov: Nov! 84 Apr 
Nov Nov119% 
Nov Oct) 23% 
Dee Novi 12% 
Dec Dec 22% 
Dec Novi310 
Dec 2 Nov 14 
Nov 29 Di) Nov| 47 
Dec 32 15 © 2 9% Aug 22% Oct 
Dec 2 10% Nov! 19% Sept 
1 15 
] 
] 
] 


Atlas Tack Corp__"o par 
Austin, Nichols&Co no par 
Preferred 
Auto Sales .........-! ) 
PremereG.......«<<«- 50 
Rarrett Chem Cons ctfs - 
Preferred ctfs dep_-_-- 
Brown Shoe Inc 
Brunswick Terminal_ 100 
Burns Bros pref 
Calumet & Arizona___10 
Case Thresh M pref__100 
Central RR of N J...100 
Chicago & Alton____100 
Cluett, Peabody & Co 100 
100 


1,600 9% 
1/900/116 


Computing-Tab-Rec_100 
Cuban Am Sug pref__100 
Davison Chemical.no par 
De Beers Cons M_no par 
Elk Horn Coal pref___50 
Emerson-Brant 100 
General Chemical. ..100 
Gen Electric rights 
Hocking Valley Ry__100 
Homestake Mining_.100 
Hydraulic Steel___no par 
Indian Refining 
KC FtS & Mem pref 100 
Kayser (Julius) 
Kelly Springf 6% pf_100 
Kelsey Wheel Inc___100 
Kresge (S &)______-_- 100 
Loose-Wiles Ist pref_100 
Mallinson (H R)__no par 
Manhattan Shirt.__-_- 25 
Martin Parry 
Mathieson Alkali 
Maxwell Motor 
Ctfs dep stpd assented 
lst pref ctfs assented __ 
2d pref ctfs assented __ 
Mullins Body____mo par 
Nashv Chatt & 8t L_100 
Nat Anil &Chem Cons ctf 
Preferred ctfs deposit. 
National Biscuit_._.100 
100 
Norfolk & West pref_100 
Ohio Body & Blow no par 
Pacific Mail SS 
Parish & Bingham _no par 
Penney (J C) pref.__100 
Peoria & Eastern. ___100 
Phillips Jones pref.__100 
Rand Mines Ltd__no par 
Reis (Robt) Ist pref_100 300 | 
Sears, Roebuck pref_100 200 105% 
Seneca Copper____no par 13,100 16% 
Shattuck-Arizona __._.10 1,200 5% 
Southern Pacific rights... 50,800 20% 
So Porto Rico Sugar.100 200102 
Submarine Poat_._.no par 8,600 10 
Tmtor C &FPclAnopar 100 332% 
Third Avenue Ry__.100 300 14% 
Tol St L & West tr rects. 600 10% 
Vulcan Detinning.__100 100 15 
Weber & Heilb’r__no par 500 9% 
White Oil Corp___mo par 17,400 16% 
Wilson & Co pref. 100 9 7aA% 


Nov 30 
931% Nov 27) § 

Dec 

Dec 3 

Dec 


Nov 
Dec 
Nov 
Dec 


Nov 
Dec 
Dec 
Dec 
Nov: 
Nov é 
Nov 
Nov: 
Nov 


ie 
Who Oo Oe tS 


4 
110 106% 
8,400 51% 
800 87 
900 104 


mt © DO O98 09 CO OO 


Jan 


May 
Apr 


500 


Dec 
Apr 
Oct 


33u%N Apr 


Dec 29 Jan 
Nov 11 Nov 
Dec| 25% Oct 
Nov' 98% Jan 


10 : 934 
18% 18% 
79% RAV 


Dec 
Dec 
De a) 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 

For transactions on New York, Boston, Philadelphia and Baltimore exchanges 
see page 2203 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $22,000 Virginia 6s deferred trust re- 
ceipts at 75% to 7524. 

The market for railway and industrial bonds has been 
liberally supplied with offerings, and as the latter were in 





excess of the demand, prices have generally declined. Of a 
list of 28 relatively active issues, only 4 are fractionally 
higher than last week and 1 is unchanged. 

Southern Pacific 5s have been the conspicuous feature of 
the market. In sympathy with the shares, they were by 
far the most active issue, and declined from 112% to 104%, 
at which they close to-day. The local tractions have also 
been notably weak, but other bonds of a higher grade have 
declined from 1 to 2 points. Among the latter are Balt. & 
Ohio, Ches. & Ohio, St. Paul and Rock Islands. 


United States Bonds.—Sales of Government bonds at 
the Board include $4,000 4s coup. at 104 and the various 
Liberty Loan issues. To-day’s prices are given below. For 
weekly and yearly range see fourth page following. 





| 
Datly Record of LAberty Loan Prices .|Nov. 27\Nov. 29 No. 30) Dec. 1 | Dec. 2 | Dec. 3 


First Liberty Loan High} 92.40; 92.28 91.90) 91.00 
34% bonds of 1932-47__.4 Low] 92.20) 91.90 91.00' 90.30 
(First 3 4s) 92.20 .90, 91.00|' 90.80 
Total sales in $1,000 units 640 | 4,175) 973 
Converted 4% bonds of! High shee ated 

1932-47 (First 4s) Low 

Close 

Total sa'es in $1,000 units 

Converted 444% bonds of 
1932-47 (First 444s) 





86.90 
86.50 





High 


Total sales in $1,000 units 

Second Converted 44% 
bonds of 1932-47 (First 
Second 414s) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units 

Converted 444 % bonds of 
1927-42 (Second 4%s) 


Total sales in $1,000 units 
Third Liberty Loan 
44% % bonds of 1928 
(Third 4s) 
Total sales in $1,000 units 
Fourth Liberty Loan 
444% bonds of 1933-38 
(Tourth 4%s) 
Total sales in $1,000 units 
Victory Liberty Loan 
4% %7 notes of 1922-23 
(Victory 434s) 
Total sales in $1,000 units 
3%% notes of 1922-23 
(Victory 3%4s) 














High 

Low 
Close} 96.00 
Tota! sales in $1,000 unita____ -— 150 




















Foreign Exchange.—The market for sterling ruled quiet 
and steady, with only slight changes in quotations. Conti- 
nental exchange was also dull, but movements were irregular, 
with a tendency to sag. 

To-day’s (Friday’s) actual rates for sterling exchange were 3 40%@ 
3 421% for sixty days, 3 46%@3 48% for cheques and 474 @3 49 for 
cables. Commercial on banks, sight 3 45% @3 47%, sixty days 3 384%@ 
3 40%, ninety days 3 37@3 38% and documents for payment (sixty days) 
3 39. Cotton for payment 3 45% @3 47% and grain for payment 3 40%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5.90 4@ 
5.97% for long and 6.004%@5.94% for short. German bankers marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 


were 30.12@30.02 for long and 30.49@30.39 for short. 

Exchange at Paris on London, 57.38 francs; week’s range, 57.38 francs 
high and 57.67 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. chars Cables. 
High for the week 343% 349% 3 50 
Low for the week 3 46% 347¢ 

Paris Bankers’ Francs— 

High for the week 16.27 16.25 
Low for the week 16.57 16.55 

Germany Bankers’ Marks— 

High for the week 1.45% 1.47% 
Low for the week 1.38 1.40 

Amsterdam Bankers’ Guilders— 

High for the week 30 9-16 30 11-16 
Low for the week 30% 0% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $145 per $1,000 
premium. Cincinnati, par. 

Outside Market.—Trading on the ‘‘curb”’ this week pro- 
ceeded in aimless fashion with price changes for the most 
part small. Southern Pacific “rights’’ to subscribe to the 
stock of the new Pacific Oil Co. and the stock of the latter 
were introduced to trading and for a time overshadowed 
all else. The “rights” advanced from 16 to 24% and re 
acted to 2114, after which trading was transferred to the 
Stock Exchange. Pacific Oil stock sold up from 32 to 38% 
and down to 35%, the close to-day being at 37%. Inter- 
national Petroleum was active and improved from 15 to 
1754. Maracaibo declined from 16% to 15 and sold to-day 
at 16. Carib Syndicate weakened from 1114 to 9%4 and 
closed to-day at 103%. Simms Petroleum after an early 
advance from 714 to 8\% receded to 7% and ends the week 
at 734. Ryan Consolidated dropped from 12 to 9%, but 
recovered to 114%. Fensland Oil sold up from 12/4 to 14% 
and at 1334 finally. Midwest Refining rose from 142 to 
149, with the final figure to-day 147. Only a fair list of 
industrials were dealt in and changes were for the most part 
unimportant. The transfer of General Asphalt to the Stock 
Exchange was delayed owing to the failure to change the 
present shares into permanent certificates. It sold down 
from 4214 to 40%, then up to 4544, with the close to-day 
at 4414. Tobacco Products Exports after loss of half a 
point to 7 ran up to 11% and sold back to 8. Cleve. Auto- 
mobile advanced from 45 to 47. Lincoln Motor weakened 
from 25% to 23 and sold finally at 23%. Sales of bonds were 
only fair. Allied Packers 6s declined from 59% to 52 and 
closed to-day at 55. | 

A complete record of “curb” market transactions for the 
week will be found on page 2217. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1. Range for Prevtows 
for NEW YORK STOCE On baste of 100-share lots Year 1919 

Satay day po monge 4 Tuesday Wednesday | Thursday Friday the EXCHANGE 
Nov. 27 Vov. 29 Noo. 30 Dec. 1 Dec. 2 Dec. 3 Week Lowest Highest 


























r share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $3 per share $ per share |\\$ per shares per shar 
* on 84 33 Silol 83!4 8443) 821l2 8353| 88%, 5 85le 84 10,600'Atch Topeka & Santa Fe..100| 76 Feb 11| 90% Nov 5 
*77 78 | 77\2g 77%) 7714 7712) *77 77 +7712} 2,800| Do pref.. 100| 72 May20 82 Jan 3 
Tle 71g 78 714) *6% 4 7 500 Atlanta oo & Atlantic..100 5 Apr2l 12% Sept27 
90 | 89% 897%, 891g] *88 90 | 1,000|Atlantic Coast Line RR x82'g Junel8 1041, Oct 5 
39%) 38l2 394) 3553 381g; 37 912) 38’ 31,900 Baltimore & Ohio 2758 Feb13' 49% Octl5 
497g| 4912 4912 49 48%s 5g 497g' 2,200| Do Pref 40ig June28; 54 Octld 
12 11 llle 95, 11 1012 5g 10%) 6,300/Brooklyn Rapid Transit-.-.100 914 Aug31) 17 Marlé 
~ 7\4 7\le 714 644 7 7 7 6, 100| Certificates of deposit... 51g Septl4 
11712} 116%, 1175] als 11544} 115'4 117!2 ' | fi 100; 110 May20: 
65%) 6: } j 64 y 6319 14,000,Chesapeake & Ohio 47 Febl3 
ciliata ; ; ‘nite aaa 200;Chie & Kast Lllinois trust rects 4 Feb 17 
614 7 conan 900! Do oref trust rects 453 Jan 10 
914 gy: $4 834; 6,000 oo. a Western...100 7 # =Febi3 
23 207s; 5,800 100; 197%, May24 
3414 3: 3: y Ou e o« < 3214 - 2812 Dec 1 44l2 Nov 5 
53 5s f 52? 5219 Do pref 100| 45% Febi3| 65 Oct 5 
77% 5 é i f 75le / 67 June24| 911g Marl0 
120 111 100| Do pref 100; 98 June28 120 Jan 6 

3214) 2! rae ‘ 31! 23 le Feb13 

78 100'| 64 Febl13 

67% Feb11| 
Chic St bd y O ag 
Nov29 
aeieil Feb 6) 
66 le f 100 2 Mayl9, 
29'8 Febil 
100 July 6 
. sie 35 Augil 
101 831, June29; 108 
225 165 Febl10 260% Sept15 
1 lg Nov22 Jan 2 
lly Do 100 lg Nov23 16% Feb24 
4\9 3 Mayl0 Oct 2 
9 D ef 100 7 =Apr3o 13% Oct 2 
15 Erie 91g Febl3| 21% Sept20) 
21% pref 171g May20 
15 000 pr 00! 1213 Feb 9 
Great Northern pref 6544 Junel2 
Iron Ore properties.No par; 2J3\g Nov27 
Gulf Mob & Nor tr ctfs_..100 7 Jan 24 
Do Pref 100; 23% Nov20 
807g Feb13 
3 Aug 4 
8%, July29 
135g May 5 
40 Mayl9 
8ig Febl3 
16 Feblil 
39% a 

94 

00; 384 juls ; 
'Minneap & St L (new)....100 Feb13 
600| Minn at A &88s8 nue 


tetatttttittint 


Zz 
° 
< 


:§ 


B22222:8 


w Z 
Bg 


bj Py bay “Z 
SESE 
tS = bO 

1 GO SO Co me OH DD 


Do pref. 00 
Missouri Pacific trust ctfs_ 100 
Do pref trust ctfs 100 
Nat Rys of Mex 2d pref..100 414 Febl3 
New Orl Tex & Mex vtc..100| 31 June18| 
1 6414, Febl3 

23%, Febl3 
50 Aprl3 
4114 May 4 
19 Decl 
16 Feb 6 
8414 Junel6| 10512 Nov26 
66%, Junel2| 957%, Nov 5 
50} 3773 May24| 44 Oct 7 
Pere Marquette v tc 1812 Novl19| 32 #£Febl9 
ae prior pref v t c....100 68 Feb27 


Do 
Do 0 4 
st Lg Seas tr ctfs._.100) 1514 Feb13 
Preferred A trust ctfa...100| 231g Janl4 
4,100/8t Louis Southwestern....100' 11 Febll 
Do 1 201g May24 
6 July l 
10 July 1 
881, Febl12 
18 Febl4, 
50 Febl3 
17 Octil 
2714 June23 
110 Febl3 
6114 May24 














201g Febll 
14 June21 
85g Feb13 
11 July30 
201g Feb13 
541, Feb 5 
9 June23 

May20 
25 Mayl9 


Febl11l 
Dec 2 
Nov23 
Nov22 
10 1 Aug 9 

Alaska Juneau Gold Min’g. 10) Augil 
Allied Chem & Dye_.._no par Novl19| 62% sees enue 
Do Nov24 nivac Gane 

30 515, 




















2514 2512 


i ae ip - eine seo =e} fe 
12253 12314 122% 124 | 122% 1267s 
tia. ai a 09 i Pa” GO eta, gene 
ie 16 ee a 21 2173 20%, 211g 
iam wand 6 65 65 
34 , os 753 7% % 67%) SO 7lg 7% 7ig 7% 
125 
838 Ig 8 8 8 8 8 9 
47\4 5%g 464) 47 48le 
wind a «des olin 
tie “tie | “toe tae] HE a 
2 2} 41 4314 
953) "91g 95s 95g 91g Dlg 
60%; 60 61 | *60 1 584) 56 7 
83 84 84 85%) S84le 85 83% 8553 85 87lg 
1011g 10112|*101 10214] 10112 10112/*100 105 {|*100 105 300 pref aa 07 Mar 
03 10 9% 10 9% 10 914 9%'  Qlg 10 10 10 * 11,800'American Safety Rasor... 25 912 Dec 2 17% Junelé 


© Bid and asked prices; no miles on this Gay. jEx-rights. §]Lees than 100 shares, 6 Bu-div. and rights, sj/Ee-dividend, sfFull paid. 





Bie 83 








$3 





























| $592! 832 
deed gee eee 
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GIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. | 





Saturday 


Nov. 


27 


Monday 


| Nov. 


29 | Nov. 


Tuesday 


30 | Dec. 


Wednesday 


1 


Thursday 


Dec. 


2 


Friday 


Dec. 


3 


3 i) 


TOCK 
NEW YORK SFOCK 
EXCHANGE 


On Sasis of 100-share lots 


PER SHARE 
Ranye since Jan. 1 


PER SHAR 
é for 
Year 1919 








Lowest 


Htghest 


Lowest | Highest 





$ per share | $ per share | 


117s 
*72 

45 
*871, 

29 


11%) 
idle 
45’ 
88 


917s r 


102 
718 
* 805s 
9814 
1154 
*R9lo 
114 
69le 
40 
7Zle 
39 le 
*21 
*55 
*46 


10114 
*56 
9312 
*96 
1157s 
10014 
34 
#234 
532s 
1027s 
41g 


98> 
117%4 
90le 
114 
704s 
40 
Ze 


34} 102 


1157s 


100" 


1 0278 


1014 
| *71 
| 45 
| 88 
2938 











98 
#116 
| 9028 
*114 


70 


Zig 
3972 
2038 

* 5D 
*46 
l3le 





*56 
G4le 

*] 17 

*100 


102, 


“3812 | 


115g 
74 
46 
88 
311g 
S4 
G4 
103 
7212 
86 
99 
118 


10g 
*70%4 
44lo 
87le 
3034 


9314 
103 

72\4 
*82 

98%, 
































107g 
73 
45ig 
88 
311s 
Q4 
103 
73le) 
85 
9918 
117%, 
90's 
113'4 
72'4 




















106: 34) 
60 


1OAle 
*56 

‘ 9414 

98 


2 11619) *115. 


..--|*101 
*34 
234 
* 5218 
52!le 


i 10219 025s 
4 


| *83 

| 58 

*87 
5le 
*10\4 
1014 
141g 
Hills 
1919 


377g 
RO%s 

2910 
7610 


$ per share | 3 per share 

















$ per share 


Glo 
72 
4419 
871s 
3lile 


10le 


9314 | 


1001: 








$ per share 


10'4 
*72 
4534 
87 
33 


234) 10914 


























60 
79454 
rus 
* #34 

3 
54 
DAle 
90 


10l2 
73 
4654 





6514 
2114 
4010 
9] 
Z0 lo 
79 


697s 

















indus. & Misocell. (Con.) Par 
Am Ship & Comm Corp.Ne par 
Am Smelt Secur pref ser A. 100 
Amer Smelting & Refining.100 
Do pref 100 
Am Steel Fdry tem ctfs..33 1-3 
Pref temp ctfs 
American Sugar Refining. _100 
Do pref 100 
Amer Sumatra Tobacco. .-_100 
pref 00 
Amer Telephone & Teleg__100 
Amer Tobacco 100 
600! Do pref (new) 100 
2,500; Do Common Class B_.100 
ets me 4 Woolen of Maas 
5t 
3,000| Amer Writing Paper pref__100 
2, Ane Zinc Lead & Smelt... = 
5 


17,000 
100 
18,300 
1,650 
13,000 
100 
5,300 
1,100 
3,300 
100 
9,800 
3,100 











37, 800! Anaconda Copper Mining. 50 
600! Associated Dry Goods-~...100 
450} Do Ist preferred 
100' Do 2d preferred 

3,006 )| Atlantic Fruit no pai 

42,700! Atl Gulf & W 18S Line.__.100 

100| Do 

99 .200| Baldwin Locomotive Wks-100 
300) Do pref 100 

100| Barrett Co (The) 

100} Do pref 

2 200 | Batoptilas Mining 

2,700 Bethlehem Motors_...No par 

,200| Bethlehem Steel Corp__..100 

63. 500} Do Class B common .._100 

100 


Do cum conv 8% pref.100 
l ged Fisheries 
'Brooklyn Edison, Ine 
, 300| Brooklyn Union Gas 


00 
500| Butte Copper & Zinc v t c__5 
100) Butterick 100 
1,800' Butte & Superior Mining_.10 
2,300'\ Caddo Central Oil & Ref__100 
6,000|\California Packing _._.No par 
8,400 ee Petroleum... ...100 
Pg ref 100 
ase (J i Plow Wks__No par 
16, 300 Centra Leather 00 
3) 
10,600) \Cerro de Pasco Cop...No par 
12 ,600| Chandler Motor Car_..No par 
46! 50|Chicago Pneumatic Tool. . 100 











$ per share 
9iea Dee 2 


665g Novl9 
80 
92's May22 
104144 Aug 9 
8514 May20 
102 
603 
904 
36 
6lg 
31 
37 


Aug23 
Novl9 
Nov22 
Nov20 
Novl9 
Nov20 
Dec 2 


Augis 


Aug 9 
Nov 8 
Novl9 
Nov20 
Novl2 
Nov26 
Novl9 
Nov18 
May24 
Nov30 
2 Nov24 
Nov26 
Novl9 
Nov20 
Dee 3 
Nov20 
Nov20 
AugZu 
Novl7 
Nov20 
Novl9) 
Aug 3 
2 Nov20 
Nov26 
Oct 4 
Sept24 
Aug 9 
Nov20 
Sept24 
Novl2 
Aue 5 
Oras 
Nov20 
Nov20) 
Nov18) 
Nov a4 











Oct26 
Dee 1 
Novl9! 


$ per share 


301g Jan 


83 Mar30 


72 #£=Jan 


100% Janl3 
Mar22 
931g Janlg 
14253 Aprl4 
118% Jan20 
106% Mar22 
Aprl2 
100% Mari8& 


50 


105 


283 Jan 
97%, Jan 


210 June29 
Jan 2 
Jan29 


Jan 


176l¢ 
75 

1481, 

1021s 


1541, Junel9 


1lllg Jan 


$ per share | $ per share 
26 Dec) 471g Oc 
79%3 Dec| 941¢ Jums 
6lig Dec; 89% July 
94 Dec! 1095, July 
3314 May| 47 July 
91 Dec 

Jan 

Jan 


5 
3 


lllly 


5 
7 


3 


1117, June 
145 July 


6} 119 May 


13g Jan 5/ 
321g Apr 9 
96%, May 6 


21g May 
45 Oot 


1021, 


4 Feb24 


2914 
2814 
R5lg 
46 

75!e 


19%4 Junel8 


10454 
108!2 

6133 
164%, 
111% 


Jan 3 


Jan §& 
Jan 9 

rl 

ct?3 
Apr 7 
Jan 9 
Jan 6 
Jani2 
Jan 6 
Jan28| 
Jan 3 

















Jan 6 


Jan 5 
Jan 5 
Jan 3 
Mar29 
Apr 8 


107% July 
Oct 


112 
108 July 
116 Sept 
25 July 
102 Aus 
92 Map 
166 Ap 
17 Osi 
39%, July 
3712 July 
5414 May 
871, Der 
567 Oct 
8653 Sep: 
1161, Jul) 
114 July 
671, July 
14114, Nov 
1131, Nov 








Nova7} 
95g|313,800'Chile Copper 25 °4 Nov30 Jan 3 


*16 
411g 

*24 
1912 
878 

51 


*12719 1: 


*100 
18 








10le 


353) *157 


415g 
| *84 
187g 
844 
5l1le 
18 
130 





1814 


100 
173% 




















130 
100 
18'4 
































3310 
51g 
gle 
| #15 
403, 
| *83 
| 181g 
Rlo 
511g 
42 
177g 
131 
100 


2 
1814' 173%, 


181s 








140 
100! 
17 


14014 
100'8 
181g 








42 
18le 
*135 
*100 





17le 


187g 
2210 
58 
137s 
67 
55 
T5le 
8012 
734 
20!¢ 
63le 
100 
534 
73%4 
101 
3010 
94Ale 
87le 
25 
68 
317s 
1 lle 
17%4 
5Aloe 
R9le 
5Ale 
79 
7lo 
+e 


| 16,300 




















24 ,»700\ Chino Copper 
12,950\Coca Cola 

Re 500| Colorado Fuel & Iron.._.100 
3,800'Columbia Gas & Elec... _. 100 


23,400) ear » eee danas No par 
500) 100 


800 
100 
9,800 
2,750 
4,500 
3,800 


Do 
een iene sawn ...-NOo par 
Do pref eo 
Consolidated Gas (N Y)-. 
Cons Inter-State Call Mg. M0 
Consolidated Textile _ _ - 
Continental Can, Inc 
Do Dp 
Continental Candy Corp No par 
Corn Products —--o 


6,900 
33,000 
400 
15,400 
78,100 


N 
Crucible Steel of America. _100 
600 100 


Do pref 
5,700|\Cuba Cane Sugar 
1,600| Do pref 
3 ,200|Cuban- American Sugar....10 
1,900| Dome Mines, Ltd 
1,200| Elk Horn Coal Corp 
8,200 Endicott-Johngon _.....-- .50 
SE, ie 
9,400) Famous Players Lasky No par 
1,300 Do preferred (8%)....100 
200 Federal Mining & Smelting 100 
100} Do pref... 100 
100| Fisher Body Corp 
16, 100) Fisk Rubber... 
2,700) Freeport Texas Co 
4,729 Gaston W & W, Inc_..No var 
300'|Gen Amer Tank Car__No par 
600| General Cigar, Inc 
800 
9,500 General Electric 1 
200|General Motors Corp pref.100' 
105 900) Do temporary ctfs.No par'| 
2, 100) Do Deb stock (6%)-.-..100 
1,900| Do deben stock (7% )- - 100) 
5 400 Goodrich Co (B F 
300) Do pref 00) 
1,000) Cake Cons MS & P_---100) 
900\Gray & Davis, Inc 5 | 
4,100 Greene Cananea Pnncoomaae 
1,100\Guantanamo Sugar....nc par 
800) Gulf States Steel tr ctfs__100 
6, 500| Haske! & Barker Car_..No par 
2,200 Hendee Manufacturing. _.100 
8,700) ‘Houston Oll of Texas 
3,500| Hupp Motor Car Corp 
2. 500, Indiahoma Refining 
13,100|Inspiration Cons Copper __-20) 
1,200\ Internat Agricul Corp-..--100) 
1.900 100) 


3,900 
300 
§ ,000 



































Inter Harvester (new)__..100) 
Do Preferred, new__..100) 
Int Mercantile Marine_.-. 100) 
Do pref 100. 
Internat Motor Truck.No par 
Do Ist pref 100) 
Do 100 
12, 900 | International ‘Nickel (The) .25) 
14 600! International Pape?...... 100) 
100| Do stamped pref 50) 

27, 800|Invinelble O1l Corp 
600\Iron Products Corp...No par) 
25, 200) Island Ot! & Transp v t c-. =10) 





3,400) 
100) 


1 200 Jewel Tea, Inc 
600, Do pref. 
800\ Jones Bros Tea, Inc... -.- 100! 
Kelly-Springfield Tire | 
Temporary 8% preferred 100. 
Kennecott Copper....No par’ 
Keystone Tire & Rubber...10) 
Lackawanna Steel 100 
Laclede Gas (St Louis)__..100 
Lee Rubber & Tire__..No par 
Liggett & Myers Tobacco... 100 
REE Be Sr 00 
Loew's Incorporated. _No par 


39,400 
14,300) 
7,400 
400 
1,400 
600 
400 
8,800 








Dee 3| 


Novl7 
May20 
Mayl9 
Novl9 
Nov27 
Nov20 
Dec 2 
July28 
Novl5 
Novl7 
Nov20 
June22 
Nov20 
Novl9 
Nov20 
Dee l 
Nov20 
Nov22 
Nov26 
Novl13 
Novl2 
May!9 
Novl13 
Nov13 
Nov26 
Nov17 
Novl7 
Novl6 


Jan 2| 





Nov20) 


Dee l 
Novl9 
Oct26 
JunelO 
Nov20) 
May25 
Novl6 
Nov18 
Novl9 
Novl17) 
7019 Nov16) 
35g Novl9 
77 Nov26' 
19 Deel 





} 


12 Novl0) 
19!2 Nov20! 


15'4 Dee 2 
30 Novl9 
54 Novl9 
17 Novl2 
75 July 2 
10 Nov20 


| 


Jan 3 
Jan 2 
Jan 3 
Jan 9 
Jan 5 
Janl4 
Aug27 
Aug25 
Mar22 
Jan 5 
Apr26 
Apr 9 
Jan22 
Aprl6 
Aprl4 
Jan 9 
Apr29 
Apr 7 
Jan 7 
Aprl4 
Jan21 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 
Jan 5 
Aprld 
161g Mar30 
44%, Mayl4 


1347, Mar20 


48 Jan 3 
3612 Jan 5 
19! Jan 5 
7712 July23 
75%, Jan 3 
94%, Jan 5 
Jan 2 
Jan 3 
Mar26 
Jan 6 
Apr20| 
Jan 5| 


Jan 3 | 
Jan 3| 


Jan 5 
Jan 3 | 


Augl7 


Jan & 
July 8 


4 Aprl9| 
11612 Sept20 


2314 Apr 9 








29, Jul> 
507 July 
435 Nov 
56 July 
69 Oct 
75l, Oct 
951, Oct 
75 June 
86%, July 
106%, July 
23 Oct 
371 Nor 
1034, June 
110 Jrne 
15% ‘°° 
99 Oe 
109% July 


“261 


278 
78%, 
57g 
3012 
65lg Feb 

1001s Oct 

10%, Sept 
46 Jan 

102 Jan 


Dec 
Apr 
Dec 


52's Feb 
vl Jan 
20% Jan 
6912 Mar 
ml50 Jan 
105g Jan 
23%; Dec 
80 June 
10llg Aug 
83 ec 


July 





123 July 
231, July 
48, July 

173. Oo 
55 Oct 
64%, July 
38%, July 
957%, July 

101 Aus 

176 Os 
= June 


471, July 
"891, Oct 
71% July 


31 
13l2 


99 June2! 
17 


553 Augil 
78 Nov18 
Feb13 





Dee 1 
Novl9 
Novl9 
Nov18 
Nov18) 
Dee 9 
Novl5 
Novl é 
Dec 
Nov26 
Feb16 
Nov29 
212 Noyv20 





Sept29 
Sept29| 
Nov30 
Novl2 
Nov15) 
Dee 3) 
Dec 3 
Nova) 
Aug 

Novl9 
Nov26 





Nov 


934 
61% 
27 


4714 July15. 
Jan27, 
July 9. 


5 


Jan 


Jan10 


0 Jan 
1521!2 Jan 
105 

3312 
4812 
91% 
571e 
387g 
207 
1097s 
26 


Apr 
Jan 
Jan 


Jan 


Apr 6 
Apr 8| 
Aprl4| 
83, Aprid 
Aprl13 
Jan24 
Jan 3 
Jan 5 
Apr 7 
Jan19g 


Jan21/| 


Oct2 5| 


Jan10) 
Jan31| 
Anrl2 : adie 


1495, July 
120 June 
67% July 
128ig May 











337, June 

82 Nov 

July 

Nor 

Mai 

Mar 

July 

Nov 

Oct 

July 

1261, July 

107% Nov 
83 


Jar 
40 
2 


Oct 
504 Au? 
116 July 


9 


54 
5 


7 
5) | 


5) 


Dec 


Dec 
Jan 
Dec 
Jan 


6 



































* Bid and asked prices; ne sales on this day. 


§ Less than 100 shares. f Ex-rights. 


a Ex-div. and rights. 


nm Par value $100. 


a Old stock. 


z Ex-dividend. 





2210 New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see third page following. 


PER SHARE 
Range since Jan. 1 
On basis of 100-share lots 


Lowest | Highest 


bf ~ share $ per share 
Nov20' 28 3 
Nov18 70 401, Feb 
Aug26) 1151 94 Feb 
Augl@ 183% 147% Apr 
Aug25| 1101, 107 Jan 
Nov20| 69% 63 Dee 
Nov11) 6414 Mar22|| 263 June 
Dec 3) 151g 130 Aug 
Nov19) 137i 60 Jan 
Oct29| 107 104 Jan 
Aug 9) 222 162% Jan 
Marl3; 105 


29 Dee 
Dec 1) 26 Nov 








STOCKS 
for NEW YORK STOCK | 
the EXCHANGE | 
W eek 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 





Friday 
Dec. 3 





Thursday 
Dec. 2 : 


Tuesday 
Voo. 30 


Saturday 
Nov. 27 


Wednesday | 


Nov. 29 Dec. 1 Leweat 





Monday | A 





Shares | Indus. & Miscell. (Con. ) Par'| 
3,500) Loft Incorporated 
200 | Loose- Wiles Biscuit tr ctfs- 100! 
500 | 1 
1,500) 
300 | 
500 | 
300 | 
700 
300) 
400) 
171 300) 











| $ per share 
10 10 
30 30 *29 36 


$ per share 
9%, 10 


$ per share | $ per share $ per share | 
934, 10 9%, 10 97, 1014) 
#25 36 #25 36 i *25 36 | 
10314 103 (|*10314 115 '*1031 110 |*103'4 110 |*103'4 110 
135%, 1361g| 13614 13612, 134 13512 134!, 134'g'*134 136 
100 100 }|*100 102 |*100 = 102 a 102 “200 102 
60 60 60 60 | *59 68 | *59 68 | *58 60 
*57 5719| *57 5714 57'4| 572 5712) 257 57 
*50 «680 | *70 *50 80 |*50 80 | 76 76 
*72 75 *71 *72 75 | 74’7g 74%3| 74'g 74% 
*97 G54 *Q5le *Q5le 97 97 
155% 159 4) 15834 160%, 169 166 171% 


161g 


$ Per share 
9% 10 
*25 36 
*103'4 115 
*130 140 
*100 102 
[9% 59%, 
*57 #58 
*50 80 
*72 75 
*97 
153% 


167s 


$ per share 
251, Dec 





Lorillard (P) 
Do 
Mackay Companies 
Do pref 
Manati Sugar 
May Department Stores.” 100} 
Do 100 
Mexican Petroleum 
Do pref 
Miami! Copper 





131% Oc 
110 May 
264 Oc 
118% Sep 
32%, Jul) 


157. 


17'g 


_— — 
1607 1627s 


167. “16 = 1612 16%| 161g 1619} 9,200 21 


12's 

317% 
*57 
*96 

21 


12le 
33 

60 

98le 
21's 
29'2 
5234 


297%, 
714 


10573 10578 


45 


45 


12'4 
32 
*55 
*96 
207 
2Yle 
52le 
*29 
*7(0) 


36 
74le 
6714 
903g 
2758 
69le 

14 
5le 
171g 
; 3le 
10314 105 
43 43 le 
24%, 254% 

54 


54 
F*8llo 86 
§620 630 
410412 105 

83 = 83 
29 


29 
4214 4212 
43%, 4614 
*83 885 
14 


14le 
4219 42le 
Sle 


812 
475g 49le 
25le 


26 
1llg 12% 





7210 
931¢ 
39le 


67 
1017, 


2 825g 
10672 
51%, 
10% 
435g 








12'4 
3 15g 
525g 
*96 
19le 
29 le 
2758 
4\4 
463, 
*88 
*71 
= 
86 
21 
*42 
52 
*37 
*13 
333 
4lo 





49 


72 








12% 
324% 
5Ale 
YS8le 
20 

2912 


14%, 1! 


s| 76% 783% 





125g 
32!g 
*53 
*96 
19%4 
2912 


275s 
7112 
4lo 
4814 
*88 
7219 
1021s 
 ] 
211g 
*42 
52 





12%s 
32% 
55 
98le 
2048 
295g 
2" 
71le 
4lo 
49% 
90 
75 
10258 
Ql, 


625 
104! 
83 
28le 
4418 





40le 
10614 
106 

4614 


12%, 
3218 
53le 
*96 
191g 
29 


8] 
*2814 
43 
4514 
*83 
1314 
431 
81g 
4914 
26 
114s 
5334 
*82 





13%. 
327s 
53le 
98 

19%, 
2910 


32,500 
35,900) 
] 400) 


‘200 

10,900) 

1,700 
5 


300) 
800) 
2,100 


95,100 
9,900 
8 600 
4,900 
4,800 
7,600) 

11,500 
1,250 
4,400 

750) 
5, 800) 
200 
1,500 











500| New York Dock 


| Orpheum Circuit, Inc 
| Otis Elevator 


00| Railway ~ Spring..-.- ie : 


"0| Shell Transp & Trading. _.£2 
00! Sloss-Sheffield Stee! & Iron ae 
00 


00| Steel & Tube of Am pre?__.100 


00| Superior Steel Corp'n- _- 


00! Transue & Williams St_No par 


500} U 8 Cast I Pipe & Fdy.._..100 
Do f 100 


000} Utah Securities v t c 
0 pa 

00 —— Chem... a 

00 


00] Wells Fargo Express 


Middle States Oil Corp 
Midvale Stee! & Ordnance.- - 
Montana Power io 


Do Pref 

Mont Wd&Co Ills Corp.No par| 

National Acme 50) 

Nat Anil & Chem vtc..No par 
Do preferred vtec 


National Cloak & Suit... _ 100! 
100! 


Nat Conduit & Cable._No par’ 
Nat Enam’g & Stamp’ B--- 


New York Air Brake 


Do preferred 
North American Co 00 
Nova Scotia Steel & Coal__100 
| Nunnally Co (The)....No par 
| Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining....100 


Pacific Development 

Pacific Gas & Electric... 100 

Pacific Teleph & Teleg_...100 

Pan-Am Pet & Trans 50! 
Do Class B 

Penn-Seaboard St'l vy tc No par 

People’s G L & C (Chic)__100 

Philadelphia Co (Pittseb).__.50 

Phillips Petroleum 

a M Car._.No par 
Do 





Do pref 
Pittaburgh Coal of Pa 
Do pref 


00 
Public Serv Corp of N J_..100 
Pullman Company 1 
Punta Alegre Sugar 

Pure Oil (The) k 


Do pre 
Ray Consolidated Copper .10 
Remington Typewriter v t cl100 
Replogle Steel..  ....No par 
—— Iron & Steel 


Republic Motor Truck.No par 

Royal Dutch Co (N Y one. . 

St Joseph Lead 

San Cecilla Sugar v t c_ Siete 

Savage Arms Corp 100 

Saxon Motor Car Corp_No - 
00 


Sinclair Cons Oil Corp._No par 


Do preferred 
Standard OilofN J 
Do pref non-voting....100 


Stewart Warn Sp Corp.No par 
Stromberg-Carburet.._..No par 
——— Corp (The)...100 

.100 


Tenn Copp & C tr ctis._No par 
Texas Company (The) 

Texas Pacific Coal & Oll___. 
Times 8q Auto Supply.No par 
= Products Corp. - a 
Transcontinental Oil 


Union Bag & Paper Corp. .100 
Union 


United Retail Stores._.No par 


00 
U 8 Food Products Corp_.100 
U & Industrial Alcohol____.100 


Do pref 100 
U 8 Realty & Improvementi100 
often a pen  eupeed 100 


Vanadium Corp 


Western Union Telegraph.100 
Westinghouse Air Brake__-_50 
Westinghouse Elec & Mfzg__50 
White M 50 


Wickwire Spencer Steel 

Willys-Overland (The) 
Do pref (new) 

wa ed c...No = 





100 
ei 


$600 


3 
176 
54 


5812 
100 


Aug 5| 
30's Nov20' 
52% Dec 1! 
95 May 4 
19's Dec 3) 
28!2 Nov26' 
44 Febl3' 
83 Febl13 
2753 Dec 1 
Novll 
Novl17 
Novl9 
Novl1) 
Nov18' 





| 110 
| 11714 








Nov19 
Novl2 
Nov20 
Nov26 
Aug 9 
Nov20 
Nov 6 





Novl19 
Novl13 
Nov20 
Nov20 
Nov18 
Dee 2 
Feb20 
Nov20 
Aug 6 
Dee 1 
Nov26 
Nov20 
Novl19 
p . Nova 
A 
73\2 May2? 
205g Dec 1 
2 WNovl0 
Febil 
Novl7 
Nov18 
Novl?7 


\4 
26 
3818 
4l\4 
83\4 


41 


4814 
82 


1012 


1021, 


10214 


157 <Aprl4 


111% April4 


113% Apri2 


k427s July 7 


9| 123% Mayl0 


Augl0\g 
ee Junel7 





397s 
6 Apr20 
Nov18 
Beyt* 
ug 
Nov20 
Novl18 
Novl6 
41's Dec 1 
41 Novl8 
t79*4 Dec 1 
104%, Junel5 
a Nov18 
5 
39%4 $e 
36!g Novl9 
97%, Dec 3 
= Feb13 
Nov 
ome Nov20 
8 July! 
8914 Novl9 
40% Nov20 
3614 Novl18 
19 WNovl19 
678 Novl9 
2 Dee 4 
39 © Dec 2 
100 June 3 
103 July19 
4214 Novl9 
77 Nov24 
57 WNov22 


29 
6612 
357g 








71% 
52%, 
6912 
100%, 
40 


86% July 9 
80 


13 
891g 


9314 
1713 


481g 
61 
61% 
7714 
22% 
534 
95, Apr 6 
28%, Sept20 


417% Jan 5 
65 Jan 2 
Jan 2 


116%, Aprl4 


3614 Apr 8 
45 Oct25 
4212 Janl0 
441s July 2 
$27, Jan 3 
1081, Jan 8 
2314 Jan 8 
98 Jan7 
7214 Sept23) 
91ll4 Jan24 
2753 Jan 5 


1041, Feb 2 

68 Jan28 
124 Marlg 
120 Aprlg 


1061, Aprl2 
107 Nov 3 
22% Jan 6 
94 Jan 3 
9312 July 7 
124% Jan 3 
106%, Janl3 
55%, Jan 2 


177g Apri2 
2514 Junel8 
835s 6 














9ils June24 
51lg Mar26 
11814 Apr 8 


O5le J 
106 
38% 
661s 
127 
38 





6912 Mar29 
3214 Sept20 


145 April4 
116% Jan 6 
95 Jan27 


93%, Jan1l3) 
Jan 6 


76 








82 
5A 


45 


Jan 
Dec 
Dec 
Jan 
Jan 
345, Dec 


7253 
971, 
343, 


Oct 
4014 Feb 
Nov 
100 Nov 
291, Jan 
Sept 
Nov 


71% Nov 
62%, Juiz 
83 Jul) 
we Feb 


431, July 
75 Nov 
1011, Oci 
92 Jul 
10814 May 


lll Nev 
149 Nev 
391, Nov 
74 Oo 
80 Oc 
75l4 July 
41 Dee 
140, O@ 
1047, De 
58 Jul) 
57 May 


13212 July 
10712 Nov 
112 June 





116 June 
120 Jun: 


507, June 
13914 Nov 
1191, Jul? 

781, Nev 

50 Ma 
115i, July 
1171, July 

July 








*Bid coe asked prices: no sales on this day. 
Name changed from Ohio Cities Gas to present title July 1 1920. range incl. prices from July 1 only: 


§ Less than 100 shares. tf Ex-rights. 


a Ex-div. and rights. 


2 Ex-div. 


6 Reduced 


to basis of $25 par. 
range for Ohio Cities Gas Jan. 1 to July31, 37: May 2@,5@% Jap 3 





New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 2211 


Jan. 1 1909 the Exchange method of quoting bonds was are now—"and tnterest’'—ercept for income and defaulied bonds. 








| 





Price | Week's | : | Range 
Friday Range or | Since 
Dec. 3 Last Sale |%8 Jan. 1 


Bia Ask Low High| NO. Low High 
93 93 | 1, 85 955s 
8614 86le 7 75lg 88 
89 Nov’20, 3) 83 94 
741g May'id) ljewe~ wees 
90 May’18'..-. 
975g June’17/.... 
85 Sept’20 ....' 
8053 8053. 8 
9814 99!e; 20 
97'2 9712! 5 
8 97% Nov’20 .... 


I ndere si 
Pertud 


BONDS Week's | Range BONDS 
N.Y. S8TOCK EXCHANGE Range or | Since N.Y. STOCK EXCHANGE 
Week ending Dec. 3 | 3 Last Sale Jan. 1 Week ending Dec. 3 


Government. | Low High . Low High e 
First Liberty Loan | 


Central of Ga 1st gold 5s___ 71945 
34% of 1932 1947 J | 90.26 Sale (90.26 92.40 89.10 100.40 Conso gold 5s 1945 
Conv 4% of 1932 1947 | 85.52 Sale |85.10 87.20) 3 |83.00 93.48 10-yr ‘emp secur 6s June_i929 
Conv 44% of 1932 1947 J 86,00 Sale (86.00 87,30) 46/84.00 94.00 Chatt Div pur money g 43 1951 
2d conv 4% % of 1932 1947___\J5 94.00 ____'94.50 97.00) 727, 86.06 101.10 Mac & Nor Div Ist g 53__1946 

decond Libery Loan— Mid Ga & Atl Div 5s 1947 
4% of 1927 1942 85.10 Sale (85.10 85.98 9449''81.40 92.90 Mobile Div ist g5s_.._ __ 1946 
Conv 4% % of 1927 1942 85.32 Sale 35.00 86.14 8919'/81.10 92.86]] Cent RR&B of Ga coll g 53_ 1937 

Chird Liberty Loan— eS Cent of N J gen gold 5s 1987 
 \ ' 2 jee 88.10 Sale {88.00 89,00) 2 |85.80 95.00 Registered._.....__ .-41987 

fourth Liberty Loan— | | 


























Zz 





‘ 
' 


| Am Dock & Imp gu 53___ 1921 

444% of 1933 1938 85.74 Sale (85.42 86.56 18829 182.00 93.00 N Y & Long Br gen g 43__1941 

Victory Liberty Loan— Chesa & O fund & impt 5s__1929 
4% % Notes of 1922 1923 


95.50 Sale (95.48 96.10'7536 '94.70 99.40 ist consol gold 53_...._ __ 1939 
334 % Notes of 1922 1923_____|5 95.56 Sale (95.48 96.05) 8 194.64 99.40 Registered 1939 
consol registered | 


_.-- 101!2|100!2 Nov’20 100 101% General gold4%3________ 1992 
100i2 June’20 | Registered 1992 

105 July’20 1 20-year convertible 4%3__ 1930 
104 104 30-year conv secured 53_.1946 
98l4 Mar’l9 Big Sandy list 4s 19 

99 July’18 Coa! River Ry Ist gu 43_. 

7914 Apr °20 791g 8914 Craig Valley Ist g 5s 1940 

e Mar’20 ‘| 867% 871 Potts Creek Br lst 4s____ 1946 
8li2 YO {100 Feb "15 R & A Div Ist con g 48___ 1929 


2d consol gold 4s 1989 
Foreign Government. | Greenbrier Ry 1st gu g 43-1940 
argentine Internal 5s of 1909___|m 70'2 Sale | 70's | 68 75 Warm Springs V Ist g 53_.1941 
Selgium 25-yr ext s 174s g_1945 5 9734 Sale | 96% 101 Chic & Alton RR ret g 3s__1949 
l-year 6% 1 Sh 99i, 99%, ‘| 981g 100 Ratiu ay 1st lien 334s_____ 1950 
‘ 91l, Sale 891g 98 Chic B & Q—Denver Div 48.1922 
95le Sale 5lo | 9 Illinois Div 344s 
7 ‘ Illinois Div 4s 1949 
Joint bonds See Great North 
Nebraska Extension 4s___ 1927 
Registered 
.  . | agape 1958 
wa met! & imp 45 g__1955 
“Mtg & Tr Co cts of dep___ : 
Ist consol gold 6s________ 1930 93%3 Nov'20 -.-- 
Genera! congo! Ist 5s 1937 85 Nov 20 onne 
US Mtg & Tr Co ctfs of dep 84 Nov'20 —nr 
Stamped . t 50 May'’20 a=) 
Guar Tr Co ctfa of dep 8512 Oct 20 eo 
89's Sale 971s Purch money Ist coal 53... 97% Feb"13 vers 
10014 Sale | Chic & Ind C Ry lat 5s___193 320 Mar‘l7 -.-.!|. 
85 Sale | 85 Chicago Great West Ist 43.1959 53 5412 33 
$75 Sale | Chic Ind & Louisy—Ref 68.1947 95 Oct "20 
t 75% Sale | Refunding gold 5e___. 1947 9 7d | 
ia a a | Refunding 43 Series C____ 1947 
t 56le Sale : Ind & Louisv Ist gu 4s ..-~ 1956 
80 Sale | 80 5 | 80 Chic Ind & Sou 50-yr 4s____ 1956 
792 Sale 2 80 9 Chic L 8 & East ist 4443__1969 
t 4514 Sale Ch M & St P gen g 4s ser A _21929 
35 Registered e1989 
Gen’! gold 3s Ser B__..¢1989 
| General 434s Series C___¢1939 
4512 Sale 32 46 45le Gen &ref Ser A 44s ____a2014 
Gen ref conv Ser B Ss___ 42014 
9773 Sale 92%, 99 *%, Convertible 4s 
84\4 Sale | 84 4) <9 B1lg 905s Permanent 4s 
89 Sale 95%, 25-year debenture 4g 
95's Sale ‘|; 8914 957% 
95'4 Sale 94 99 Chic & Mo Riv Div §s__ __ 1926 
Chic & P W Ist g 5s 1921 


CM & Puget Sd Ist gu 48.1949 

State and City Securities. Fargo & Sou assum g 6s__1924 

© Y City—4s Corp stock_ 1960 8753 Sale ‘ 81% 951, Milw & Nor Ist ext 44%35__ 1934 

4348 Corporate stock_.__ 1964 83 BB8ilg 3/84 95, Cons extended 4%8____ 1934 
448 Corporate stock 1966\A 8758 Sale 88 


84 93 Wis & Minn Div g 5a 
§34s8 Corporate stock July 1967] __ 9312 Sale | 92 | 90 100%, |] Chic & N’west Ex 48___1886-'26 
$348 Corporate stock 5 


-=-- 98%| 93% Ja|| 89% 10013 Registered 1886-1926 
$348 Cor 91 972} 91l2 88 100%, 


82%g 8319) 8214 | 80 90% 
82%g 84 | 83l2 84 7912 91 
85 ‘| 80% 90 
8212 Oct °20 ‘| 821g 99 
92'4 92'4 4| 8912 10013 
92 Nov 20 8912 1005: 
71% Aug’20 71% 1 
+ Aug’19 +? howe 


| 


38 75\4 Sale 
> consol coupon 4 ace 
3 registered 2le 
84%4 Sale 
71% «75 
. = 
a eae 
70!2 7312 
oo-- 68!) 
711 


fan Canal 10-30-yr 2s 
Pan Canal 10-30-yr 
?anama Canal 3s g 





yRRAZganun0l © wm 22 DODO 


881g Sept’16 
Feb’15 
4634 
3614| 
Feb'20, omaus" 
7119, 8 
821g! 


SS 88 10 
90%, Oct °19 ..-.'|. 
777% 78\n 43 
34, Nov’20 .... 
3378 337s 4 





On 


OC2ZZ 


A 

Yopenhagen 25-yr sf 5%4s__1944'J 
Suba—Externa!l debt 5s of 1904_|™ 
Exter dt of 58 1914 ser A..49/F 
loan 4a 1949 'F 
Jominican Rep Cons Adm sf 5s 58'F 
Dominion of Canada g fe_. .1921 A 
do do -~.-1926\A 
do do .--1931'A 
2-yr 5342 gold notes Aug 1921 F 
10-year 5s 1929 F 
French Republic 25-yr ext &4 1945, M 
‘Galy (Kingdom of),Ser A 648'25'F 
Govt—£ loan 41g3_1925'F 
nd series 4s J 

d d German 


wmAZZZ wre Pm we On Zunes OPeaZ Zu mere Sunn 


- = 
a — te tee be es rz 
tie + + Miebek bel + 14 ee Ltt So ee | ‘& 
z0: 





> Par>rOOOr rr aoe 


_ 


pl 
Lyons (City of) 15-yr 6s__..1934|M 
les (City of) 15-yr 6s 1934) 
dexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904 1954 
®aris (City of) 5-year 6e....1921 
fwitzerland (Govt of) sf 8s 1940 
fokyo City 5s loan of 1912 
1K of Gt Brit & Ireland— 
year 534% notes.... __ 1921 
0-year gold bond teen 
9 


70% 72\4 
( . _ 
69 Sal 

"5733 6033 
77's Sale 





627g Sale 3g 

97% ....| 97% Nov’20 sie 
oaae Ge 9314 Feb '20 ..-- 
99 Sale | 98% 99 24 
66 67%4' 6714 6714 18 
wn-- ----/102 Bept’ly ....||_ 
794 -...| 80 Nov’2O.... 
78 ....| 7514 Sept’20 .... 
97% ___.| 977% 977s 1 
8514 _._.| 86 8812) 8 
83's 894! 81 July’20, 


65!2 667% 6673. 
701g Apr’l9 .. .||_ 
77 78 31) 
7812 78\e' 10 
95 95%,' 18 
99 Apr’20 .... 
1091g Apr’10 ..-- 
9412 Nov’20 _._- 
041g Feb’2v ...- 
9 2 


a 
Payne SP Oe 
OrOorZz wu0Gu.Z22« 


: 





Onm 


1957 
&% Corporate stock reg__1956 
New 4s 1957 
434% Corporate stock ___ 1957 
oF eee arte eee 
ta %« 

Cana! Imrpovement 4s___ 1961 Sept’20 89 
Canal Improvement 4s8___ 1962 June’20 91 91 
Sanal Improvement 48___ 1960 2-2e cose July’20 93 97 
Canal Improvement 434s_1964 - Nov 20 101 108 
Sanal Improvement 4148_1965 J 44 ; 99 «99 130 
Highway Improv t 4%s__1963 May'20} ----|/100 10712 gu 448 '47 
Vweginia funded debt 2-3s__1991 2 > Ht 71" a yas, = A, 1 Meg 

eferred Br B waa 7612 w gu G.04 
=e Cae oars Mil L 8 & West ist g 68..-1921 
Raliroad. Ext & imp s f gold 58... 1929 
stehison Toneks, £ dante Fee Mich Div lst gold 66. 771934 
Topeka & Santa Fe— Cc v Ist go — 
s Gen g 4s via 7512 Sale 764 Mil Spar & N W ist gu 48.1947 
, oe 74 St L Peo &N W Ist gu 531948 
70 = 7012 6912 Ohic RI & P—Ry gen 48._ _ 1988 
7014 Sale 70\2 R 1988 
cone Ge 69 *\| 60 Refunding gold 4s 1934 
83!2 89le2 SAl2 o RI Ark & Louis lst 445. _1934 
83% Sale 84 | 82 89 BuriCR&Nise 4. .__1934 
69 Sale| 69 69 | CRIF&NWiIsteu -__192) 
76'4 Sale| 7644 8 =76'-| | Ch Okla & G cons 5a 1952 
77' Sale} 77g 77g Keok & Des Moines Ist 5s 1923 
87 871g Nov’20 | 82 871, St Paul & K CSh L lst 4%e'41 
e| 77'2 78l2 | Chic St P M & O cons 68____ 1930 
10l!z2 10212 | Cons 68 reduced to 3}4s__ 1930 
78 78 Debenture 5s 1930 
4 — 90 North W'seonsin let 66... eee 
8 u or Short L el 
ct Aug’15 | sagt ‘les Be 








~) . o 
dl 4-4 <2) 4c ke heheheh kl he! hk eh heel he 


uanZAZZAZZavd 
ZOO DO nue Me DP DU OnUZZOCOCOOSZTA sZPe eye enero beceuewmeD? ! 








we & 


8912 
88 90 | 901g Nov’20 _._-| 
103 Sale 102%g 103 | 36 
76% ...-|10Lg Oct’16!....| Piven 
10l'g ~---. 10144 10114: 10 
6214 ....-| 62 Nov’20 .... 
Se chnelabeoo such itinaik. 
9912 Sale 9912! 
Ce cand 











Sept’19 .... 
961g June’20 .. .. 
77% Nov’20 .._- 
88 8s 2 
70% «6€©6fp 772 «| «(28 
71 WNov’2Q... 
66 3 


67 
64% 











8514 
1 $2 
| 55 754 
4 58 69 
100'2 10112 Nov’20 ..-..!}| 98 104 
81 86 | 79% BSept’z0 ____ || 79a, 79 
8312 87 | 84 Nov’20___. 78 872 
100 ----|118 Wov’lgé ..-.- 
81 ----| 05 May'18 ....//°°"" 
ae FT 67 4\"65 67 
10010 ~.-. 20 oR 103 
58 Sale| 67 521, 64 
7353 ---. | 


--- « 


~Ariz lst & ref 4%4e"‘A 1962)™ 

5 Fe Pres & Ph Ist g 56___1942|M 

“atl Coast L 1st gold 48____£1952'M 
0-year secured 7 19 


——— 





Ist gu zold 43_1938/ 3 
A Ist gold 73_ 1936/3 


a ee 


wzZo Ku > use >> 
Pp PO PECDONE ZS eee ee SSO Se Zee TP e> PEP ueui Zs“ FqZ-U> sess 


POs On On mmm Ze Ou Cu tun son nd0ro 


Chic T H & So East ist 58..1960 
73 3 Chic & West Ind gen g 66_.¢1932 
100% Nov’20 Consol 50-year 4s 1952 
91 Oct *20 | Cin H & D 24 gold 4%s____ 1937 
8214; 68 C Find & Ft W Ist gu 4s ¢ 1923 
Apr’20 | Day & Mich 1st cons 43 1931 
69%, Clev Cin Ch & 8t L gen 43__1993 
é Feb’20 | 60 20-year deb 4a 1931 
General 5s Series B 993 
67'2 Sale e Catro Div 1st gold 4s 1939 
Cin W & M Div Ist g 4s..1991 
St L Div lst coll tr g 48___1990 
ago Oe 55| 60 8 Sor & Col Div Ist g 48____1940 
63 63%) 62° W W Val Div ist g4s_.__1940 
76!'2 Sale CIstL&Cistg 4s. __£1936 
781g Registered k1936 
8614 Q1le | Cin S & Ci cons Ist g 53... 1928 
8212 i CCC & I gen cons g 65... 1934 
83 88 | Ind B & W Ist pref 4s____1940 
Mar’ 18} --. O tnd & W Ist pref 5s__ 41938 
torn . | Feorts & East Ist cons 4s. ste 
ncome 4g 
795g Cleve Short L ist gu 4348. _.1961 Ee Wee PY a= ot 
Jan’20 Colorado & Sou Ist g 4s... .1929|F 80'2 | 2o|\ au 7 
Apr’20|..-- | gs gx Refund & Ext 4s 1035\M N| 72% Sue 72 7212 | 66% 98 
Nov’20) .--- Ft W & Den C Ist g 66...1921|J BD, 92 94%) 95 Nov'20__._|/ o1ig 
~:~ 9 Conn & Pas Rivs Ist g 46_..1943|A O | oe | ee ae 
8 


ee 4 Cuba RR Ist 50-year 5eg..1952\J 3, 63 —" 67 67 |----|| 638 738 
«Dar Clinch & Ohio lst 30-yr 58 38) J D Nov'20 ...-| 691g 7 yy D' 671s 69's G02 60's 3 gg C722 
*No price Friday: tatest bid and asked @ Due Jan @ Due April. eDue May. Due June. BDue July. kDue Aug. ¢Due Oct. Due Nov. oDue Dec. ¢ Option sale 











7312 .-.-- 81 £81 
6712 Sale | 15| 60 72 
75 «676 | 69 80 
320 «887 Oct | 179 #88 
714 -.-- 4 1| 6g 75 
6liz 66 | 56%, 70 
— 7112 | 60% 73 
65 .---| 74's Jan °19'...- 


Oe OO 44420 Zamna d 


+ Ge 


929)\J 
7itts Junc Ist gold 64__._1922/J 
? Junc & M Div ist g 34%21925|M 
LE & W VaSysref 4s__1941'M 
Jouthw Div ist gold 334s_1925\J 
Jent Ohio ist ¢ g 4%4e__1920'M 
31 Lor & W con Ist g 54.__1933 


1937 
*Itts Clev & Tol 1st g 68 __ 1922 
Tol & Cin div ist ref 4s A_1959 
@iffalo R & P gen g 5s 19 
Consol 4s 


Nov | 82 
82'4 Bept’19)____' 
86's, 88 


98 ----| 98 Nov’20)..__) 
*69 .---| 74 Nov'20.... 
TL sculbased eettivowelie 

60 6144) 615, 61%, 2 

21%, 2712) 271 2712 2 
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HT 
i Liles 
‘No, 














Week's BONDS Week's 
Rangé or NW. ¥Y. STOCK EXCHANGE Range or 
Last Sale Week ending Dec. 3 Last Sale 


Htgh\ No. Lew Higa 

6912; 14° 60 #£73ile 

831g 29 69 # £83 

923) 1 8912 95 
Mar’ 12/--- ‘ 

9812, 11 “92 103 
Nov’'20 | Dates 981g 
Oct'’13 


Jan’20 


"Dee 


Ask Low Hth 
991g 992 
921¢ May’20|-.--! 
91 Nov’20 
63 ....|102's Feb'03)/---- Registered 

Leb Val RR 10-yr coll 68... 


9573 96! ; 95%, Nov’20'---- Leh Va! Coal Co Ist gu g 58.1933 ; 
73\s Sale | 78 73’3| 8 Regis 1933 
| 8412 Sale | 84'2 85 | 31 lst int reduced to 4s 
103 105 (104% 105% Leh & N Y Ist guar g 4s... M 
70'2 -...| 7Ole TTS 1945) 
100 104 |100%4 Long Isid ist cons gold Se. -h1931 ‘Ad 
63% Sale | 63'2 Ist consol gold 4s h1931\2 
Sale | 67% Genera! goid 4s | ra 
71'4) 70% Ferry gold 44s_.-.-.-.- 1922, 
Sale | 43% 
48 | 52 


BONDS 3 
N. ¥. STOCK EXCHANGE Hi 
Week ending Dec. 3 | ~ 


Range 
Mince 
| IGN. 














@ taware Lack & West-—Cond. 

N Y Lack & W ist 6s_...1921 r 

Construction 5s ‘ 
Term & Improv 44_._.1923 ™ 
Warren ist ref gu g 3%s-.- 2000 ¥ 
Oslaware & Hudson— 

Ist lien equip g 4448 

lst & ref 46 

20-year conv 5s 

10-year secured 7s 

Alb & Susq conv 3%a_- 

Renss & Saratoga lst 7a_.1921 mt 

en & R Gr—Ist cons g 446.1936) J 

Consol gold 44s 1936 J 

improvement gold 5s....1928 3 

ist & refunding 5s 1955 F 
Trust Co certifs of soe ol <= 

Rio Gr June ist gu 56__.1939'J 

Rio Gr Sou Ist gold 48__-.1940 J 
TE a 1940/5 

Rio Gr Weat ist gold 48..19 39) J 
Mtge & coll trust 48 A_.1949 A 

set & Mack—lIst lien g 4s. 





{i 


Bia Ask Low 
68!4 Sale | 6814 
78'g 8014 79le 
sine 9344 22'8 
98 “98% 
aa 


“715% 





Ba 
J 99's Sale 
= 
90's 








Lehigh Val (Pa) cons g 4s..2003 ~- 
General cons 4446 2003 
Leh V Term Ry ist gu g 5s_. 


CO2ZZ 


we I Cy Ge Get 


98 
92g 
105 


Oct’20 
May’20 
Oct’20 
Nov’20 








91 9212 
“614 73% 
65 7 





Unified gold 4s 
Debenture gold 5s mM 
20-year p m deb Ss..-..-. 1937 os 
Guar refunding gold 48__.1949 
tt. .cadmeanane 1949 A 
N YB&M B Ist con g 58.1935 M 
N Y &RB Ist gold 5s___.1927 
Nor Sb B Ist con g gu 58.01932 2 
Louisiana & Ark Ist g 58_._.1927. 
Louisville & Nashv gen 63..1930 
Gold EP a 937 
Unified gold 48_.........1940 J 
1940 
Collateral trust gold 5s.._1931 . 
10-year secured 7s__._._..1930 
L Cin & Lex gold 4%s__.1931 
N O & M Ist gold 63_....1930 r 
24 gold 6s8_-.- 1930 
Paducah & Mem Div 48s_.1946 M 
St Louls Div Ist gold 68__1921 wee 
FF ¢ arr 1980 
Atl Knox & Cin Div 48_._1955. J 
Atl Knox & Nor Ist g 53._1946 M 
Hender Bdge Ist sf g 68__1931 J 
Kentucky Central gold 4s_ 1987 
Lex & East Ist 50-yr 5s gu 1965 M 
L&N&M&M ist 244s 1945 
L & N-South M Joint 48__1952 
Registered F 
N Fla & 8 Ist gu g 5a. ...1937 J 
N & C Bdge gen gu g 44%s_1945 
Pensac & Atl Ist gu g 68._.1921 F 
8S & N Ala cons gu g 58__.1936 
Gen cons gu 50-year 58.1963 m 
La & Jeff Bdge Co gu g 48__.1945 
Manila RR—Sou lines 48_ 1936 
Mex Internat Ist cons g 48s_.1977 M 
Stamped guaranteed... ..1977 
Midland Term—lIst sf g 5s- aoa r 
Minn St Louis Ist 7s__...-- 1927 





Dec’ 16! ---- 
| | » is Nov’20 ---- 
Jet Riv Tun Ter Tun 4}4s8-_- | a 5 
Dul Missabe & Nor gen 58. ; 9 
Jul & Iron Range Ist 53... .1937,A 83's | 
1937|A Marl cone 
ul Sou Shore & Atl g 56_..1937' 3 Nov'20 ---- 
igin Joliet & East ist g 5a_.1941.™ 
rie ist consol zo!d 7s 1920 M 
® Y & Erle ist ext g4e__.19147™ 
8rd ext gold 4%s 1923' 
4th ext gold 5s 
Sth ext gold 4s 
NYLE fad be Riga, 
Zrie lst cons g 4s prior. 
Registered 
list consol gen lien g 4s8- 1996 
Registered 1996 
Penn coll trust gold 4s- —— 
60-year conv 4s Ser A_ 


me nOnaZvanvadva 


6212 75 
9114 Q99le 


84le 














Sept’ 20) ames 
June’ 20 debe 
Nov’ 15/--.-- 
Aug’ 19)}---- 
543g. U 
Oct’ 20) 
44\4' 127 | 
June’ i6)---.!| 
Nov'20. nek 
41 | 





a - 


75's 

99'4 

5158 7; 45le 

7210, 10, 6012 
9g | eee ee 
Aug’20 ..-- 101g 
Oct’20)----|' 
Nov’20 | 
Nov’20 ..-- 


| 98l2 
| 53 
| 58le 
| 41l2 
| 73 
722 
; 38 
| 38 


| 50% 5lle 51 
72! » Sale 71%4 
83 a 95le 
| ¥*97! 1S waco = 1104 
ied, Tan 

79 

7912 





~=-='| 


OZnnruncZ2ZZuu240 


ws 


OP BUM 
= 





~ 
\ 


Gen conv 4s Series [ >. 
Chic & Erie ist gold 5a. 
Cleve & Mahon Vall g 5a_. “1938 
Erie & Jersey ist sf 6s__..1955). 
Genegee River ist sf 6s. ._.1957 
Long Dock consol g 68_.__1935 
Coal & RR ist cur gu 68__ 1922!) 
Dock & Impt Ist ext 5¢___1943 J 
N Y & Green L gu g 58... 1946) Mt 
N Y Susgq & W Ist ref 5a .. 1937] J 
2d gold 4%s_._..____. 1937| F 
General gold 5s 
Terminal! Ist gold 5s_-— 


Nov’ 20' -<-<<0 
Nov’20 ---.- 
Sept’19)|---- 


Nov'20 ----!' 
Jan’ 18) ee 


Oct’20 
6612 9) 61 








ren 





PP 


Mar’20)..--/| 








Mid of N J Ist ext 58__. 

Wilk & East Ist gu zg 58 _- 
&? & Ind Ist cons gu zg 6s. 
Kvansv & T H 1st cons 68... 

ist general gold 5s 

Mt Vernon Ist gold 6s. 

Bull Co Branch Ist zg 5s. 


1923) 


A 


_1930\A 


Pacific Ext Ist gold 6s_...1921 M 
lst consol gold 5s 1934 ™ 
lst & refunding gold 48__.1949 Q 
Ref & ext 50-vr 5s Ser A__1962 
Des M & Ft D Ist gu 43_.1935 
Iowa Central ist gold 5s__1938 nq 
Refinding gold 4s_____- 1951 J 


Teoma ZOveunuZvOorru ru. vo 


Sept'20\..--|| 
Nov’20 -<-- 
17 


4312 


49 


1 


Nov ‘20 -<--- 


72 
43! ig 


12 
6 





+ wD 


80 5. 
Nov’ 20 ----|| 88 
Nov’!9; ..--\j-- 

897g, 5) 
Dec’ 16, .--- 

60%, 140 

362 22 
Nov "20 ecco}! 
Nov’'20,---- | 

52 3 | 
Oct’20) ----|| 
Nov’20 -— 


Fiorida E Coast Ist 44s___1959) J 
fort 8t U D Co lst g 448. _1941/|3 
ft Worth & Rio Gr Ist zg 48_1928 J 
Galv Hous & Hend Ist 56__.1933 A 
Great Nor C B & Q coll 4s. wt J 

Register rye 921'Q 


MS8tP&SSMoeong4sintgu_ 1938 
FO) Peet 1938 4 
Ist Chic Term gf 48_....- 1941 
MSSM &€A Istz4sint gu. 26 

Mississippi Central ist 5s__.1949 

Mo Kan & Tex—lIst gold 43.1990 FP 
2d gold 4s 91990, 

Trust Co certfs of deposit_-_- 
ist ext gold Se..........- 1944 
Ist & refunding 4s 

Trust Co certfs of dep | 
Gen sinking fund 44s____1936| 

Trust Co certfs of deposit_-.| a” 
St Louts Div Ist ref & 4s._.2001 | 
5% secured notes “ext .1916 ng 
Dall & Waco Ist gu g 58__1940 F 
Kan City & Pac Ist g 48._1990 g 
MoK €E Ist gug 5s_...1942 i] 
M K & Okla Ist guar 58.._1942\ng 
M K & T of T Ist gu g 58_1942\y 
Sher Sh & So Ist gu g 58.1942 ng 
Texas & Okla Ist gu g 5s. -1943) 

Missouri Pacific (reorg Co)— F 
Ist & refunding 5s Ser A__1965, 7 
Ist & refunding 5s Ser Ba_1923' pF 
lst & refunding 5s Ser weet ™- 
CS PRIESTER. 1975 M 

Missouri Pac 40-year 43___-1945\—q 
3d 7s extended at 4%-....1938\ 14 
Cent Br U P Ist g 4s 1948) J 
Pac R of Mo Ist ext g 48__1938. F 

2d extended gold 5s__- .1938\J 
StLirM &S gencong 581931 ag 

Gen con stamp gut g 58..1931/a 








ite oat 


M 





Nov’ 20 ----| 
Sept 20) 


89 
“12012 May’16 
8012 81 

= 


+ Gut 


91 
$2 


“783g 
7634| 76%4 : 
9912; 97 Feb’20/----' 

108 *| 102% 102% | 

Registered 13614 May’06) 
a puer gold 5s J a'2 92 Nov’20) ===) 
‘ll & S F Ist gold 5s_. | ; | | 
Gre enPay & W deb ctfs ee Oct'20'----| 
Debenture ctfs “‘B”’ Nov’20. I" 59) 
Gulf & SI 1st ref & t g 5s. .b1952 68 1 
Hocking Val Ist cons g 4%s8_1999 7212) | 
Registered 1999 June’1s8 <o--|| 
Col & H V Ist ext g 4s____1948 Oct’18} ---- 
Col & Tol Ist ext 4s 1955 Nov'20. | 
ee. Belt & Term 1st 58.1937 Nov’ 20} ----' 

Mnols Central 1 1951 

R oo st gold 4s_ an Sept’ 17|-.--| 


Sept'19 
Mar’20 


Pacific ext guar 4s £__ 7634 


£ Minn Nor Div lst zg 4s_. 
Minn Union Ist zg 68 
Mont C ist gu g 68 








5| TAls 
4. 84 





4 741s 
135 | 51 
"6614 — 
134 —— 
7412 77 
79 fale 
86 Sale 

5 


eS 
2 Aug’ 20) congil 

8713; 10) 
Set sese Suly'14 


a ae 
= 701g Sale 


ist A oy Na 48 


LN O & Texas gold 4s___1953 
Registered 195 
15-year secured 5s 
Cairo Bridge gold 4s 
Litchfield Div ist gold 3s_1951 
Loulsv Div & Term g 3s. oot 
Middle Div reg 5s 1921 
Omaha Div Ist gold 3s___1951 
St Louis Div & Term g 3s_1951 
Gold 3\%s : 1951 
Registered_...... _.- 1951 
Springf Div Ist g3%s___.1951l 
Western Lines Ist g 48s____1951 
Registered 19 


Carb & Shaw Ist gold 4s_ 
Chic 8t L on O gold 5s... 


Joint lst ref 5s Series A_1963 
Memph Div Ist g 48___1951 
1951 
St Louis Sou Ist gu g 4s__1931 
ind Ill & Iowa Ist @¢ 48 
{at & Great Nor Ist g ext 7s 1922 
James Frank & Clear Ist 48.1959 
Kansas City Sou Ist gold 38.1950 
Registered 195 
Ref & impt 58__.._.- Apr 1950 
Kansas City Term Ist 48__.1960 
Lake Erie & West Ist zg 5s_- _— 


* North Ohio Ist guar g 58_.1945 
Leh Val N Y Ist gue 4}48..1940 
Regietered o4n 


= ow to ~- _ 





Se Cue SOU Few OG OUUU AUP PeeeeP PEL Suk ee ZOnsceesauersese 





TE an annie: 


“T5lg Sale 
66'4 68 
68!2 69%, 
91 Sale 
a. auies 
eer 
eae 


es: 
69's 74 


71 Sale 
7073 Sale 
77 8214 
es 
*62'4 90 
831g 86 





“7114 721g 


95%g Sept’12| - 
743 76 


69 WNov'20 
6712 69 
63 July’20 
9018 91 
77° ~=6Ocet’20 
60 WNov’20 
6512 6Ble 
102 June’16 
6l!2 Oct’20 
5812 Sept’20 








65 Oct’20 
80 June’l6 
80°3 Nov’l6 
ge May,19 


65'2 July’18 
8314 8378 


6912 Sept’20) 


65 Nov’'l7 
77'2 Aug’l9 
74°38 Nov’20 
90 90 

76144 Nov’20 
5234 5314 
78 § Oct’09 
707s 7210 
7054 72 

80 80 

72 Nov’20 


65 Aug’l9!. 


831g Nov’20 





78 Sent’!9'. 











Unified & ref gold 4s__- 


Verdi VI & W istgz eet 
Mob & Ohio new gold 68_._. 1927 
lst ext gold 6s f 
General gold 4s__..______ 1935 

Montgomery Div Ist g 5s_1947 
St Louis Div 5s... _.___. 1927 
St L & Caltro guar g 48__1931 
Nashv Chatt & St L Ist 5s_._1928 
Jasper Branch Ist g 6s8__.1923 
Nat Rys of Mex pr lien 4%s_1957 
Guaranteed general 4s____1977 
Nat of Mex prior lien 4s_1926 
lst consol 4s 1951 
NO & N’East ref & imp 4198A.°52 
New Orleans Term Ist 48s__.1953 
N O Tex & Mexico Ist 68__.1925 
Non-cum income 5s A_.__.1935 
N Y Cent RR conv deb 68.1935 
10-year Coll tr 7s 
Consol 4s Series A__._._ 1998 
Ref & imp 4%s “A 
New York Cent & Hud Riv— 
Mortgage 3s 1997 
Meeeeeres.... .acccccoce 1997 
Debenture gold 48______- 1934 
Pees 1934 
30-year deb 4s_.____._._._. 1942 
Lake Shore coll g 3’%s_._.1998 
Registered 199 
Mich Cent coll gold 344s__1998 
Registered 1998 
Battle Cr & Stur Ist gu 3s_1989 
Beech Creek ist gu g 48__1936 
Registered__.........- 1936 
2d guar gold 5s__...... 1936 
Registered__......_. 1936 
Beech Cr Ext ist g 3%s8_b1951 





rt co 
ULccce9sscneCM See rac pCECCSGCSpOURE 


A 


Cart & Ad ist gu g 4s___.1981|/J 


Gouv & Oswe ist gu g 5s_ 
Ka A& GDR Iat ene Ss 


- 1942 


5 


192R J p 


Ou OuunOuGr ne SaZuOCOuPUZaZa?>> pliarotitites 


Oe Oeeuee Orr Pru ZZunw OP uaZz05u 





* _. 72\0 
68 
i 
97 Sale 
91%, Sale 
GSS oace 
76 


1017 Sale 
6712 Sale 
70 75 


6713 Sale 
once 
78 
_ 
72 TAle 
6 lle Sale 
55 60!2 
60 62 


521g May’20 


64 
58 
49 
81 


95% Nov’'l6 


104 


521g .---|---- 


67 





73 


Oct’17 
69 








Nov’'20 
Aug’20 
Feb’20) - 

82 


May’16 


June’20 





86 4 
1001g 10314 
9 63 


=~ 61% 
| B57l¢ 
| 69 

| 6614 





72%4 
825g 


7010 
6712 
R2le 
7614 


6914 


65 





* No price Friday: latest bid and asked this week, 


4 Due Jan. 


+b Due Feb. 


¢ Due June. 


A Due July. 


ns Due Sept. 


@ Due Oct. 


e Option sale, 
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, | Range 
S3/ price | wees He | ‘Since 
ee et oeswan | FE Dees | Baas |B8)| Since 
nge Ex | 
= Week's = N. ¥. STOCK ec. 3 mi aes roe Ht 
s 3 | Price Mnce ending Dec -—-— No. |Low 
BONDS 3: Friday Range or Jan. 1 best cae Ast / Lew eH ..|| 9614 99 
MN. ¥.8TOCK EXOHANGE ES) Dees Last Sale : Htgh || Pennsylvania Co ny a O68 ~a0) Fae May’20|----|| 78 vant 
nth woreda | (Bis AskiLew Heo “ao s0 aie Phila Bas tens rebecioaals. 31 “S07 777710 erp wee. os ek 
— om | 70 | .1924 ME <M “52=|---= ime 1 
W Y¥ Cent & H R RR (Con 1997/5 D} 68 70 = some “aS Sodus Bay & Sou pet ag a 7 8014 Nov'20 ____| sa se 
bake Shore gold 3348. __ casi S| “65g eto | ons s2°| 37)| fae Gait ONS Rhee Stésg.cioziia. | s02---- Bois Sept'ao| ="! Sind sre 
Registered....-____ ~~ 1928|M $§| “8315 Sal 81% 2 | 3 i I] Pe LBRO Se kee | ote + trae el 7553 8712 
Debenture gold 4s____- 1931|\M N; 82 Sale 841g Nov’l9/----|/____ . 751 Peoria & Pekin Un bD1921|.M N! 8 44 89” 81ls 8234 5 7112 
26-year gold 4s________ 1931|M_N| Se een 759 Jan’20)---- ean 9314 2d gold me cg on A 53.1956|J : oa * 67 66 66 40 43 
red... 2... Oe cuak May’20)---- Pere Marque 1956| J 40 40 1 
43._._1991iIM i 3 --| 934 . a gh eae J 35 40 20 ~-~-|| 93lg 931g 
Moh & Mal ist gu g 1934/5 3) 86% __ 991g Aug’l7|----/| _ ft ist Seri 30-yr sf 4s 1937|3 O3'e Apr'20).... peta 
n C’l RR ist 5s____ mS} 90 ...- 98ig Nov'l8/----|/.... ... Philippine Ry ist 1940/4 O; 85 -... 9714 Dec 17)... _||_ s== = 
Cen --1 8 Mernl-.-i.. ist ¢ 58..... $1 .... 1 71 88 
ane B'S) 75 2222) 83 Bept'20|=---| 74% “77 ~ Ist ooaeol gold te on” 1907/3 3} Sit» dale $4 Ost. '20)..=:) 96 
ettbnrangudacusinncc * Be ee oes Mar'’20) ---- os 72s € Co gen sce eee Hf 5 “907 Sale’ ‘4 ~ sll o-s0 
ia aiae 61M S$ .... 22. 70 2 Bills tral coll ¢ 43. .-195 Baie |"6a- a1 "alas > “ag 
8 Ist gold 3}48___19 6912 -__- '20)----'| 7 Jersey Central co ae case 64 
eo Sebi maean 7712| 77 Mov se 42] 674 81% Atlantic City pyar J| 64 Baie | o - 
we MeaetL inna 1937/4 O/ 79's Sale 85 Nov’'l7 “a “64. 75 (|i Bt = opty J 45} 60! Sale 60 oe "te 621g 7715 
@ y Chic BD © ease sacs 69° 70 fais St A 4s 721 Sale 72 2 38 81 9ll, 
wececocese 69%s Sale 1Gj---H)..-. o- Prior lien Ser eens J 5} 87212 8714 
EO ena lr al 62 | So fiay'20|----||64~ “64 Prior lien Ser B §3______~ igosit 3 Sein | oo 64%) 265/ 5614 70 
Debenture 1936) F 64 May 5g 94 Seamer 1 64%, Sale | 631s 73| 457 397, 60 
WY & Harle eee 321A O “75 "| 711 Maris] ge" |] Samat So = hl lg 95le! 95 ; 9234 
WY<«& Pu Ist cons oy 4 .1932 J D 9 8 “98 971g Nov 20 Be toe 71lz 71le St Louis ] gold a 931 J PR PS 67 Oc 17 “29 Ph Ee 
Pine ys tony I ext 5s_ _B1922 A ¢ 97 711g peek... cece 52. «60 16 Las F RR cons g ee a eo 8 : ie + a ~~ - 1} 92% 100 
aA 4}4s--.1941/J 3}... - 60- NovS0l----l| Se Sete tS Me eee 19471 O 95 9 6512] 41) 567% 
®Butland lst con g 49g¢.1948\3 Ji __.. 55 | 60g Nov'20)---- Peete. oi S & M cons g 68.1928 A O| 637% Sale | 631s ‘20|..-.|| 86 86% 
Og&L Cham Ist gu 48.1949/3 Jj ____ ios. Nov.i6|----||---- ---- KC S & M Ry ref g 4s_1936 O} 8ilg ____| 36 ae * 26/60 713% 
Rut-Canada Ist gu g 4s_ 2 ---- Nov’ 16}----//____ KC Ft ; u 58.1929/)A Sale | 66 : 91g 601g 
A elenberee ee peta" || Roe oad satay |, i as fe) 5) dew 70 
Gold Ge... 8. 19223 .. 1 Ge waar a bond ctfs_p 63!2 Sale 39) 49 3 
tlea lv gu g 4s_. 8414... 09} ----/...- d g 4s income 5D) 6 63 : . 
Pitts McK & Y ist gu =~ me Poem Sale | 6912 70 | 64 73 let y= Ter Ist gu g 58.1947 5 Ji 61 th 66 4/55 66 
2d guaranteed 6s______ 2361\3 Ji 70 68 | 67 Nov’20/---- - Gray’s 49____1943 657s Sale | 657s 4\4 61 
itl iC = Dear Pass Ist gu g AO 8 2 53 le 
West Shore Ist 4s guar 2361 Jj J 65 99ig Feb 19 941 971e 8 A & A Line g 48 a 1950 oO 5 391 93 30 45 
fed... ... 28. M Wi ---- --.- 9713 June’20) -- . -' 2 79 Seaboard Air ---1950\A Sale | 37 “| 94 38 49 
1920-22 Soil lg} 20) 65% 7 Id 4s stamped_____ F Al 37 1 42 
NY C Lines eq tr ~ ahaa dee 5 Jj ---- 77 771g | Adiusoment no ==--- 01949 397%, 40%! 4 52 «667 
‘we 77° Sale | Adjustment 5s__- 959|A ©O 64 64 69 
Equip trust aatie 2 1953 F A 1 431g 521 funding 4s__..... | 1 M 8S 64 66% May’20 -o--/|] 64 
N Y Connect Ist gu "% 50 50 | 45g 46 Refun 30-yr Ist g 4s_¢1933 Ji 60!2....) 64 '20)----|| 90 98 
tford— & a t'20}----|| 451g Atl& Birm 1949|\3 J i 90 Nov ads 
N Y NH & Har 4s .1947 39 dele 46 Sep . 401, 481eo Cent lst con g 4s___ J 5 is dedi deal 1 Dec "15 seaen'laaoce @o 1 
Non-conv deben 4s... _ 1947 M 8 ~ 7 | 45 ll 4413 56 ag Ber & Pen 1st ext 63-1923 3 3) 83g --_ 101 791g 747% Bll, 
Non-conv deben 368 196A. © 48 4675} 45 Nov'20 las 56 ae yt aa es Se “27-] ase one etl...” otis Stl 
Non-conv deben ee 2 o 47 | 46 S | 3912 50 Co 901 gold 53... ..._1943 J 5} 764 --.-) 82% Oct (20/---- 81 89 
Non-conv deben ~eeeger aN 4112) 45'2 Nov’20 71) 65° gig aan Ry Ist con 58__01945) J -~-- ---- Ov'20)----|| 92 92 
sony «Bean $343.2--1060 3 3| 65% Ben, ote vend. Seis pg, Eo spe a a aes & a a Dial 
Cony febenture 6s__..- eS 4 Pots one pitz Jan’l2 Snell ce Gaus thers Patino 5 pl ea ale | oO Oct "26 ---- i ie 
Oons Ry ir Gee pee ; a? ee 60 tA wai ie cata wy (Cent Pac wanber J D .-.-- ante” 782 UI a saat 117° 
Non-conv de ...-1955\J :  Bfsoa “sul 3 62% 69 red. .......... M s 7612 Sale lg =: 11212 1271 | 93 
Non-conv deben 4s... 635 Ji 4 383,41 6834 68%4 | s lo on na 91929 105'3 Sale [10410 lg) 207 651g 78 
wom RP Chen 1 fate ois 05/42 Gaisl I 4° 60" || ao-yearenny ono 1940) | "72% Bale | "72 Bept'16|-n.n lone ee : 
~y pnt ‘ine 1st 49°71965F Al 61’ 56%) 97s Nov'20)-- pass ewks Gane Bee too ni a ee | 76Rn Opa 33) 75g aase 
Ba NY Air mye! u4s..1961\J J sone vevelnaine W'16i-<..||_... .... "Registered aye ay ata 29/5 DB) 75 76% 72 Nov'20,----|| 6014 7412 
Jent ond Se at Ist 48 - 1930 7 = pee -- —* pm hy bes amen Mort guar gold ogee AO oo shed 100 Oct a "85° “877 
Hartfor 5a, 1937, “76 mae - u , 2 * yeewepegs Through St L lst gu ” 1’MN 851g -._. 85 Oct *20 ----| 
Housatonic Ry ‘tet & _.1954.M N ----| 83 “Aug’l3 85! "Satg 61 & SAM & P Ist 58.193 J S| 84lo ye Recre - 
‘ --—-—- -“——=e «—~$ «= «= i 1 95 Nov ; 8514 
Naugatuck RR Ist 4s__.1942,A O Sale | 334-397 | oui os ten 58 guar______ 193 2 eee lg Sept’20 sal oo 
Y Prov & Boston 4s__- ‘463 3} 3 ‘eo code 2d ex Ist gu g 58__1924 84's 85 | 8312 '20|----|| 8214 8214 
; a Pesce cos Gila VG&N Istg 1933\M N 8214 Aug '2 9334 
WY W’ches&B ist Ser 1939 A O : “see tene | ee W T Ist g 58__. N} 84l2 -..-. 87 | 10/ 345, 
Ist 45___ | me Tee eseu t’17|----|)_ Hous E & 933|M 1 87 : | 97%, 
Boston Terminal! Se 1945 J 61l, Po 28 70 Sep ‘ 32 46 1st guar Ss red.......-. 7 J J 86lg ek 971 Nov’20 ..--! 93 
New England cons 58____ 9453 J 36 3, Nov 20 ese ---- & TC Ist g 5s int gu___193 A O| 9% 97 ” i 19) ----/|.--= esce 
cur deb 4s--1957M N| 36° 44 | 45, Novi29)--—- j.eoeoce 21 coos! OS r 
pr ae ae ge Feb'ta|---o 2077 2222 wom git din atta yo io Sept 3)--—-| fay Som 
Id lst 53_ Bl sese «see i et a. wee Waco 1941 lg Q99lo — lig 931g 
Prov & Springfie 4s 1956 74 3 Dec 14 51 643, & N w lst gu 4 5s -_—-——— = 1 J J 06 2 lig Apr 20) a= 9 8 37, 
a nce Term 1st $...1943|3 J 6144 Sale | 61 sate] 5 591g 63 AA ed hwy hanes <a 87% Gaie'| rit 88%, ost 98% 
W & Con East Ist 4% 91992 M 8 Ziel 59!le2 5912 60 Lou arg 5s...___ 1938 5} 87%, Sale r’20'----|| 96 96 
st g48___.9 BS} ---- 62! 7 ‘20\----|| 57 No of Cal gu 1927\J 14 ----| 96 AD 83 
” eginered eo nek es 91992|M 60 | o1, Oct 1l/ 4g 62 Ore & Cal Ist guar g 58___ M WN 911; - Aug '20----|| 80%, 
we pent | 1937 2% 91 | 805s ‘191... ecco 
Registered $5,000 -1966)3 D| --- 545g) 54% veel... 71lg 82 S80 Pac of Cal—Gu g 5s___ 937|\5 5} 82% 85 = July’19|-- .-|/_. 79% 
General 4s___..._. 2. 1961|F A 80 | 52 Sept'20) | 1045s Coast Ist gu 4s g__1 ° Bede suet % 75 | 270| 68 
& ref A 53__ MN 76 101% Oct 20! ----'/100 So Pac 5s... .1943 4 Bale | 73% 15| 627%, 735g 
Norfolk Sou Ist t gold 53__1941 101% 10214 + "16)/----/| 2 22. Tex & N O con gold 5s8__ 1955|3 Ji 87 % Sale | 693% 72 90 
Norfolk & Sou 1s old 66 1931 M N 101 ve gf ~~~ /10012 103 So Pac RR Ist ref 4s_____ 1950|A ©} 69% Sa 51 86% 40) 77 | 
-—<—- j -=- ["~—=- Pe » Sale 8 4 % | 84le 84le 
Norf & West -ay t z 68. 1934 FA 101 o--- 102 Oct lg’ 102 6714 80 San Fran Term! Ist 43... 1994\J 4 8512 8412 Oct 20) --..- 65 
(mprovement & ex -1932/A Oj} 101 le!) 74 ‘Se 74 tae t cons g 58... _1f J) ---- ~~~ % = 9%) 149) 54 
Id 6s__.. | 74'2 Sale! 20|----'| 74 Southern—Is 994\J ’g Sale | 58% | 6) 50 62!e 
New River Ist a 43_..1995 A ©O cn an 70 78'e megistered.............. 6A OF 59% 9 57 5814) 5 90 
W& W Ry Ist cons g 43__ 998A O "7573 763,| 757% 76 -| 70 771% lop & gen 4s Ser “ee M 8| 57. 5 7§ 85 Nov'20 ----|| 71% 70le 
Div'l let hen & wong ag JI 3 50 | 76 Bept'20/---.. 76 «76 Mob a ones ee 2 B78) Geile 67's) 2 6112 
Div’l 1st lien & gen g "1932\3 D "95 76. Mar’20)---.| - ae Div lat g 444s-5s___1996 3} 67 67% ‘20 ----|| 763; 86 
leben | coe 45 6 Ee 951\J 86 | 86 Nov | Ij] 7410 81g 
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sor Bite ontl Gousl reg A-1937|M $| --- - = 73% Jan s0l sn 2.|| Om5 22 Tol & Onto Cent Ist gu weet iT Oo} -;-. 8 | 75 duly,20)----|| 65° 82 
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Tol W V & Ogu _» ---1988|J O98 w-0. 88's 5y'20 ----|| 74lg 90 Ore Short Line Ist g wo -=0 le 4 g . Bale | 78 80%s 3| 841g 92lg 
Serfas B  eaptepeeee ~ M §$ 8514 857s) 85'4 No °20|----|| 791g 90 st consol g 58........ 9293 DBD 7 5 ld panei 
Oa StL ei GieA-1004 0 85's 727-| 82s pepe sol -2-7|| 2 80° || Guar Nor gold Ba----1928.3 S| 0% OL B08 Dee 18)-222(7222 22 
P eh RB ES. Sa 1A Ne ~ 854 “831s 80 Oct "20 ake rate K4 Utah Heat 4s ti cell 933 : A a ee he 80 le June’18 ale Pgse “38° 
i ee ioagle a| 80ts saat a+ Ne 73 gait || vandals em Stee Be na0erine “35728 | 26° Now20l-27 
ea eoce i ae. | bi le 
et m aie guar pus. 2e 4 D 8214 “$31, Sate Nov'20 ===) 73% oo $pynyt 4%s_.1924]3 J os Dec. ¢ Option sa 
a erles F guar 4s gold___ 957M W oo 761g June’20) - . - . 74le 26 VeraCrus Due Oct. gp Due ' 
ar....... A arin ug. 
Series G 48 eu ar 4s + tA D aie Sale | 81 84 r ’ Due July, £BueA e 
cons gu 7 J Due June. 
seen © 5a Series A____ 1970 ed, a Due Jan, b Due Feb. g 
— Friday: latest bid and ask 
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Price 
Priday 
Dec. 3 
Btw Ask Low 
8273 Sule 82's 
83>, 
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PONDS 
WN. ¥Y. STOCK EXCHANGE 
_ Week ending Dec. 3 


Week's 


Week's 
Range or 
Last Sale 


= 
Range or 
Last Sale 


j 


0.|\Low Htgh 


Range 
Since 
Jan. | 


ee - e ee 


Interest 


BONDS 
NW. ¥Y. STOCK EXCHANGE 
Week ending Dc. 3 


eee ee 


Pertod 
Interesi 


Pertod 














‘ 





Gas & Electric Lt—(Cond. ) 
Utica Gas & Elec ref 5s 








High No. Low High 


Ask Low 
53 gs 41. 72%, 


High 
87 F 


Virginian let 5s series A...1962 M 
Wabash lst gold 5s 1939 M 


$4 gold 56 

Debenture series B 
lst lien equip 6 fd g 58....1921 
Ist lien 50-yr g term 48...1954 
Det & Ch Ext lst g 58_...1941 
Des Moines Div let g 4e-.-. 


Wash Term! ist gu 3}4s8_...1945 
lst 40-yr 48 1945 


West N Y & Pa Ist g 5e..-.1937 
d 194 


Weaetern Pac ist ser A 5s..1946 
Wheeling & L E lst g 58_...1926 
Wheel Div ist gold 58s_...1928 
Exten & Impt gold 5s....1930 
Befunding 4's series A__.1966 
RR ist consol 4s 1949 
Winston-Salem 8S B ist 4s_.1960 
Wis Cent 50-yr lat gen 48...1949 
Sup & Du! div & term Ist 48°36 


Street Rallway. 
@scoklyn Rapid Tran g 58. .1945) 
ist refund conv gold 4s... .2002, 
Byr 7% secured notes__k1921 

Certificates of deposit 
Oertificates of deposit stmp’d 
Bk City lst cons 5s. . 1916-1941 
Bk Q Co &8 con gu g 58.._1941 
Bkiyn Q Co & 8 Ist 56__._1941 
Bklyn Un El ist ¢ ‘ep 
Stamped guar 4-5s 056 
Kings County E list g 43° 71940 
Stamped guar 46 1949 
Wassau Elec guar gold 48.1951 
Ohicago Rys ist 5e 1927 
Oonn Ry & L lst &refg4kKs reeks 

5 


Det United Ist cons g 444s__1932 





¥t Smith Lt & Tr lst g 5s_._ 1936 
Hud & Manhat 5s ser A___.1957 
Adjust income 5s 1 


interboro-Metrop coll 4%s_1956 
Certificates of Deposit 
Laterboro Rap Tran ist 5s..1966 
ifanhat Ry (NY) cons g 48.1990 
Stamped tax-exempt 990 
Manila Elec Ry & Lt sf 58__1953) 
Metropolitan Street Ry— 
Bway & 7th Av ist c g 58.1943 
Ool & 9th Av lst gue 5s- 
Lex Av & PF ist gu 2 5s_ 





eee ee 


Milw Elec Ry & Lt cons g 5s 1926 

Refunding & exten 4%s__1931 
Montreal Tram ist & ref 58_1941 
New Orl Ry & Lt gon 4348__1935. 
WY Municip Ry ists f 5s A_1966 
WY Rys lst R E & ref 48___1942 

Certificates of deposit 

80-year adj inc 5s 

Certificates of deposit 

NY State Rys ist cons 4%s_1962 
Portiand Ry Ist & ref 5s____1930 
Portid Ry Lt& P ist ref 58_1942 

Portland Gen Elec Ist 538.1935 
& Jos Ry LH & P Ist g 58__1937 
3¢ Paul City Cab cons g 53__ 1937 
Third Ave ist ref 4g 1960 

Adj income 5s 
Third Ave Ry Ist g 5s 
Tri-City Ry & Lt lat sf 5s__ 
OUndergr of London 4s____ 1933 

Inoome 6s 1948 
United Rys Inv 5s Pitts iss__ 1926 
United Rys St L Ist g 48____1934 

St Louis Transit gu 5s____ 1924 
United RRs San Fr a f 4s___ 1927 

Union Tr (N Y) ctfs dep 

Equit Tr (N Y) inter ctfs 


a 


>pug! Upupeezuaze 
COuZ: ~wOunOuuZurZzZ 





Va Ry Pow ist & ref 5s__.1934]3 J 
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.1993,'M S$ 
.1993,M §& 
Met W 8 El (Chic) ist g 4s. 1938. F A 
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837 Sale | 











70 


“6 


9712 July’19)_.-. 


691s Oct’20) -.-.) 
887% Mar’ 20) loond | 


86% Nov rd 
Oct’ 


oe 


38° 


66 Apr "30) coo 
80 May’l8 |---| 


Nov’ 20. oo--| 


Nov’20 
33 


8 4312. 


40'2 Dec ‘19 


61 


53% 
53% 


18 


61'4 
6612 June’20 
60 1 


6212 


58 
61 


5344) 
5 344! 
18 

6312 


61 | 





6012 
63 


21% 


id 


40 Nov’ 20 -o--! 


197, 


30 


28%4 
69'4 


197g) 


Nov’2U ----! 
Dec °19)----! 


Nov’20) “<<< 


July’19) 


July’ 19}----! 
3 


June’ 17| ---- 
29°%4 Nov’20 ----' 
29 29! 20 


29 | 
69'4 


ll, 
1 


1) 
74 


| 





| 
i 


’ 
' 








2018 


50 


“21lg 3312 
21 


35/’s 


W ssichester Ltd gold 5s_...1950) 


Miscellaneous 
Adams Ex coll tr g 4s 
Alaska Gold M deb 6s A__..1925 
Conv deb 6s series B 

Am SS of W Va Ist 56 

Armour & Co Ist real est 44s 39) 5 
Atlantic Fruit conv deb 7s A 1934 
Booth Fisheries deb s f 68...1926 
Braden Cop M colitr sf 6s_. 
Bush Terminal lst 4s 


Building 5s guar tax ex_.1900 
Chic C & Conn Ryss f 58...1927 
Chic Un Sta’n Ist gu4%s A.1963 

Ist Ser C 64a (ctfs) 
Chile Copper 10-yr conv 78.1923 

Coll tr & conv 6s ser A...1932 
Computing-Tab-Rec g f 66..1941 
Granby ConsM&& P cone A1928 

Stamped 1928 
Great Falls Pow ists f 5s_._.1940 
Int Mercan Marine 8 f 6s__.1941 
Montana Power Ist 5s A...1943 
Morris & Co ists f 44%s__..1939 
Mtge Bonds (N Y) 4s ger 2.1966 

10-20-year 5s series 3....1932 
N Y Dock 50-yr Ist g 48_...1951 
Niagara Falls Power lst 5s_.1932 

Ref & gen 68 
Niag Lock & O Pow Ist 5s_.1954 
Nor States Power 25-yr 58 A 1941 
Ontario Power N F Ist 56..1943 
Ontario Transmission 58_....1945 
Pub Serv Corp N J gen 5s._1959 
Tennessee Cop Ist conv 68._.1925 
Wash Water Power ist 5s8_._1939 
Wilson & Co Ist 25-yr sf 68.1941 

10-year conv sf 68 1 


Manufacturing & industrial) 
Am Agric Chem Ist c 5s_...1928 
Conv deben 5s 1924 
Am Cot Oll debenture 5s8__.1931 
Am Sm €& R Ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 68_._.1944 
Gold 
Am Writ Paper s f 7-6s___.1939 
Baldw Loco Works Ist 5s_.1940 
Cent Foundry ist sf 6s___.1931 
Cent Leather 20-year g 5s._.1925 
sol Tobacco g 48__.._.- 1951 
Corn Prod Refgsfg 5s... - 1931 
Ist 25-year sf 5s.__._..- 1934 
Cuba Cane Sugar conv 7s..1930 
Distill Sec Cor conv Ist g 5s. 1927 
E I du Pont Powder 4%s___1936 
General Baking Ist 25-yr 6s8_1936 
Gen Electric deb g 3%4s___.1942 
Debenture 5s 19 
20-year deb 6s 
Ingersoll-Rand Ist 5s 
Int Agric Corp Ist 20-yr 53_.1932 
Int Paper conv sf g 5s 93 
lst & refs f conv ser A___1947 
Liggett & Myers Tobac 78..1944 


Nat Enam & Stampg Ist 58.1929 


wo : 
KPuUsr SUP SPese pop sss > ZCeDDd 








Nat Starch 20-year deb 58__1930 
National Tube Ist 5e_______ 1942 
N Y Air Brake Ist conv 68_._1938 
Standard Milling Ist 5s_.__.1930 
—: Bag & Paper list eens 
t 
Union Oll Go of Gal ist 53. ee 
U 8S Realty & I conv deb g 5s 1924 
U 8 Rubber 5-year sec 7s___ 1922 
Ist & ref 5s series A’ 
10-year 7%s 
U 8 Smelt Ref & M conv 68_1926 
Va-Caro Chem Ist 15-yr 58_ 1923 
Conv deb 6s 





i] 
SUE Ea ee 
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‘J 
4 


J 
J 
J 
a 


E4posy 


souteuncuournCuceainciuc0249>980%aH 


10314 104l¢g 


9114 Sale 
65%4 Sale 


86 
87 
8214 Sale 


Sale 
Sale 
Sale 
Sale 


91 
90 
76 
79 
117 
70 
747, Sale 


9253 -..- 


= 


65\4 67 
85 Sale 
98%, Sale 


"974. «75 


8014 Sale 
981g Sale 
75%, Sale 
97%, Sale 
93 Sale 
9114 Sale 
92%, Sale 
93%4 Sale 
94!e Sale 


“T2\¢ 


38 


57 59 

16!2 

1712 mangers - 
"751g 76% | 

70 76 








7978 
72'4 
83 
94 June'lé| 
64 64 
891g 
Oct’20 
8712 
7814 
78 


64 
61 | 
9438 


7212) 





871! 
8314) 


| 


911g) 
90 | 
76\8) 


7512) 


90'2) 








87 Sept’20 
80 Sols 
98 


75 76% 
97'4 98lg 
93 95 
Ql'4 

92's 

9348 





July’ '19|--- - 
27 
87 


90 Feb’'l1S ..--!' 
31) 


o--| 


10, 
Apr’ ) 


1 
19 


5 


| 


22 
21 
57, 

75\4| 204 
Oct’ 20) —_— 
Oot'20)---7 


Nov’20'-.-- “J 
Nov’'20 ---- 
44 


8212 Nov'20)----| 
861s Nov'20\----| 
86's Nov’20' ----| 


j 














751g 

692, 

96 
"8434 “9814 
803%, 96%, 


8753 100 

897g 90%, 
76 89le 
73 8lle 


117 119 


73 747%. 


74 837% 
90%, 97 
68 81% 
891 9714 
897, 10014 
891g 1001s 
84 100 
75 83 

95\4 


74 4 
961g 10314 
75 90 
9714 an 
93 
9012 "9512 
921g 101 
93 97%, 
96 


401} 9412 

Gas and Electric Light ; | | 
atlanta G L Co Ist g 5s._..1947|3 esse ---- 103 Sept’15 ---= 
Bkly Edison Inc gen 5s A_1949/\3 a Sale | 77 78 | “ 
Bklyn Un Gas ist cons g 53_1945|™ 752 {9!2 Nov'20 ---= 
Olncin Gas & Etec Ist&ref 58 1956|A O| --~- 4 oC; 
Columbia G & E ist 5s 80% 83 | 82 8214'S 
Stamped 80'4 Nov 20 cece! 


80% 90 p : 
8 ii scess 
00 June’ 19! a5 


Coal, tron & Steel 
Beth Steel lst ext sf 56_._._.1926 
lst & ref 5s guar A 
20-yr pm & imp sf 5s__- 
Buff & Susq Iron sf 5s 


Cahaba ‘' M Co Ist gu 68__1922 
Colo F & I Co gensf 5s____1943 
Col Indus Ist & coll 5s gu__1934 
Cons Coal of Md Ist & ref 5s 1950 
EIk Horn Coal conv 6s 
Illinois Steel deb 4s 
Indiana Steel Ist 5s 
Jeff & Clear C & I 2d 5s____1926 
Lackawanna Steel Ist g 5s__ 1923 
lst cons 5s series A 1950 
Lehigh C & Navsf4 A__1954 
Midvale Steel & O cony sf 5s 1936 
Pleasant Val Coal Ist s f 58.1928 
Pocah Con Collier lst s f 53.1957/\J3 
Repub I & S 10-30-yr 53 5 f[_1940\A 
St L Rock Mt & P 5s stmpd_1955/\J 
Tenn Coal I & RR gen §3_.1951\J 
U 8 Steel Corp = {eoup...41963 M 
8 f 10-60-year 5s|reg ___._d1963|M 
Utah Fuel Ist sf 5s 


87!2 88 
771g Sale 
7512 Sale 
76 


973 
83 


8814 
7612 Sale 
65's 67% 
66 





on 
99 Sale 
OZle ....- 





ey ey Be HO Zud 


O5t2 ADE 3 
2 Apr -e-- 
88 88 4 
81 81 
¥4 Feb '18 
100 Feb "13 
77 = Oct’20 
91 Sept’19 
921 Dee’ 19 
Si'g Sept’20 
90 June’20! | 
| 897% oe '20)|----| 
73% ov’20 ---- 
71's 72 16 
85% Nov’ 20 ---- 





87 
OG seccle.-e 
Olle 917% 
76% 7714 


---—-- oe«we« 
; 


747 


ee 
91 9212 
88 95 

73 = Bla 
72\8 74% 

















“Se Ede soo ya- geez 
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Convertible deb 6s 
E4 El Ill Bkn Ist con g 48_1939)\ 3 
Lac Gas L of St L Ref & ext 58'34/A 


Purchase money g 4s 

Ed Elec Il! 1st cons g 58__1995/J 
NY&£Q El — Ist con g 5s_1930/\F 
Pacific G & E Co—Cal G & EF— 

Corp AR & ref 5s___1937|M 
Pacific G & E gen & ref 58__1942/\3 
e yet. am ab & set 30-78 


6412 14 
85 Nov’'20 ---- 
781 May’20)---- 


1931|M 
Va Iron Coal & Coke Ist g 58 1949|M 


83 8310) 7 Telegraph & Telephone 
7554 76%, 47, Am Telep & Tel coll tr 48_..1929|J 
Convertible 4s 
20-year conv 4s 
30-year temp coll tr 5s_. ..1946\J 
7-year convertible 6s 
Bell Teleph of Pa s f 7g A_.1945\A 
Cent Dist Tel lst 30-year 58_1943/J 
Commercial Cable Ist g 4s_.2397'Q 
Registered 2397 
Cumb T & T 1st & gen 5s___1937 
Keystone Telephone Ist §s__1935 
Mich State Teleph ist 58___1924 
N Y Telep lst & gens f4s_1939 
30-year deben sf 6s.Feb 1949 
Pacific Tel & Tel lst 5s 937 
South Bell Tel & T ists f 58.1941/|J5 
West Union coll tr cur 56__.1938) J 
Fund & real est g 4}48__.1950 Mi 
Mut Un Tel gu ext 58___.1941'™ 
Northwest Tel gu 44s g_.1934'J 


g@Due June, AVue July. kDue Aug. oDue Oct, 








7614 Sale 


6412 6F 
RA Oct’20)---- “ 


July’17/---- 
Sept’20 ---- 
63 7 


Nov'20 -=<-- 
Apr *17|---=, 














Ind Nat Gas & Ol! 30-yr 58 1936 M 
Mu Fuel Gas Ist gu ¢ 5s_. 1947 
Philadelphia Co conv g 58_.1922 
Stand Gas & El conv s f 68... 1926 
ting Ist g 58..1951 
Syracuse Light & Power 5s... 1954 
Trenton G & EI! Ist @ 58..1949 
Union Elec Lt & P ist g 5a... 1932 
Refunding & extension 58.1933 M 
United Fuel Gas ist sf 6a_.1936 | 5 
Utah Power & Lt Ist 56_...1944 F 
Utica Elee L & P Ist 2 S5a__.1950 J 


*No price Friday; latest oid and asked. aBue Jan. 








———— 
' 





Nov ‘20 ---- 
70% Nov'20|---- 
6712 Aug '20| ---- 
98s Oct '17|---- 
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7812 Sale | 78%. 7853| 26 
_.-- 99 |101l2 Sept’17|---. 
94 Nov’l 


qDue Dec. sOption sale. 
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20, 

7812 
95 Mar’20 -..-- 
bDue April. <cDue May. 























pDue Nov. 









BOSTON STOCK EXCHANGE—Stock Record secnerr pase 





2215 



















































SHARE PRICES—NOT PER CENTUM PRICES | Sales STOCKS Range since Jan. 1. Range for Previous 
; for BOSTON STOCK Year 1919. 
Saterday Monday Tuesday | Wednesday | Thursday | [riday the EXCHANGE — 
Nov. 27 Nov.29 | Nov. 30 | Dec. 1 Dec. 2 Dec. 3 Week Lowest. | Highest. Lowest. Highest 
| | | Shares Railroads 
128 128 | 12712 128 '712319 12514) 122% 124 | 121 122%4) ---- a 637| Boston & Albany_....-.--.- 100! 119 Febji7| 134 Nov 3)| 116 145 Ap? 
62 62 61 61% 61 6114; 61 61 61 6lle) 6114 621s] 1,056| Boston Elevated........- 100; 60 May 80%, AD? 
hn? a) oe) | eo ) ee oo!) eee an SMS Po 100' 80 Febiis 
*28lp 2912} 28 29 26 28 25 25341 25 # 26 2419 26 1,013) Boston & Maine_.......-- 100| 2412 Dec} 3 
*33 38 | *35 37 35 35 ek: A ce 1 ee Se 100! 35 Nov30 
132 135 | 133 133 |*131 133 |*131 133 | 133 133 | 131 131 20| Boston & Providence..... 100| 124 Jan28 













SN TM TE ee Last Sale\\4 Oct’20 
een? , teint ities” tilt ade aie’ Lettie Last Sale\3 Oct’20 














*4in _.--| *4lo ____| *4ie _...| *4lg _.-.| Last Sale|3t4 Nov’20 
*130 _..-| 130 130 |*130 _--.|*130 —.--|*130 ----|*130_ -... 
*70 ....| *70  ...] *70 Sale\74_ Nov’20 













3714 38 | 37i0 38 | 37. 38 | 37 38 | 37% 38 | 37le 3712 
217%, 2214) 22 2214) 1912 217s} 19 2018) 20%2 22 2014 21% 






se. oO ba CO Lames sonel odes Ben Se: Ow 
ee T Fat oC oar ae eS ree 
75 75 | 73lo 74 | *71l¢ 71%| 70 7112} 69% 70 | 7. 72 
*20 2312} *20 23 | *20 23 | *20~ 21 Last Sale\21 Nov'20 

















= Last Sale\85 Nov’20 
*38le 383%] 38l2 38%) 38  38!2} 38 381s] 38 38 38 38 
4912 50 | *4912 50 49 4910} 49% 493) *49 50 50 ©6450 


60 .61 60 .75| 60 .61| .56 60| .50 .50} .40 ~~ «.52 
2 2 2 214 1% 1%, 17% 2 l% = 1% 1% 62 
*79 «=6 110 *9 «8§=610 910 Qe) *9 10 *9 §«=6'110 *9 610 
98le 987s} 983s 99%) 99 9914] 98% 991s) 98% 991g) 98% 99g 
701g 7O0le} 71 71 71 Tile) 70le 71 704 71 71 + 7i1 





































*70 = 71 a: a 70 83671 701e 701e| *70l2g ..-.| *7012 ---- 
*50 212) *.50 2ie 50 «51 50 .56 SD <aee e064 cous 
*9 ___.| #10 lllof #10 1314) *10%s 12 Last Sale\10 Nov’'20 
20 20 1915 20 | *18l2 1914] 18% 1912} 18% 19 19 20 
*5 6 *5 6 *5 6 *5 6 47g 5 mm pai 
67g 7 6lo 67s Glo 6% 614 6le 61, 65s 6 638 

lly Ile 11g 133) *1 14} 1 1 *} 14} *1 Lly 

1 *] lle} *1 14) 1 1 1 14} 1 1 


1 . 

*12l0 13 | *1212 13 | *12l2 13 12%, 1234} 12l2 1212) 12l2 122 
*4 5 *4 4lo) *4 4lo) *4 4lo Last Sale|\37g Nov’20 
2312 2312} 2312 24 24 24 24 24 241s 2410) 2419 25 
*17 18 | *1712 1810] 18 18 17 18 | *171g 1812} 17 #417 

*70 75 | *70 75 1*70 #475 71 + #=#71 *70 75 70 #670 
#157 159 | 158 159 | 157 160 | 157 160 | 15714 160 | 157 158!%4 
19 19 19 19 1712 1814] 17% 177%3| 17% 18 17%, 18 
lllg 11%) I11!2 12 11%, 11%) 115g 1153} ILlig L1lg) Ile 11le 
*35%, 36 35lo 36%) 3512 351] *3512 36 | *3512 36 3512 35le2 
223%, 22%) 23 £24 23 25 24 24le *23t2 25 24 24le 

7 






































*148 150 |*148 150 |*148 150 |*148 150 14910 14919] .... ---- 
te RE See PP TF R65 86 86 85 85 
*13 1310, 13 13 13 13 *13 1312] *13 1312] *13 13le 
*19 21 20 20 20 20 *18le 19 1815 19 191e 191 

m ae ee RRS Se: | F Last Sale\2012 Sept’20 
5l, Ble 5lo 5le 6 6 5le = 6 le 6 714 63, 74 

ta PE et ee ee Last Sale\331e Sept’20 

10412 105 105 106 106 106%) 1045, 10634) 105 10614; 105 106%4 
55 55 55 65 i%.... 55 55 55 *5514 57 55le 57 

*22 2215) 22 22° 22 22 *2llo 22 21% 22 215, 215, 
36le 3634) 3614 3634) 3612 36% 361g 3634, 3614 3612) 36 3672 
24 24 24 24 24 24 24 24 *24 2414; 24 2414 
1614 1614; 16 1614) 16 1614; 16 1613} 16% 17 17 1719 
18 18 18 18 18 18 18 18 18 18 1712 18 
1712 18 18 18 19 19 18%, 183,' 18 18 ee Tes 
16 16 16 16 15le 16 15le 16 15 16 15 1514 

































































i =. os... ee... Bee Last Sale,.2312 Nov’20 

*25 30 | *25 27 | *25 29 | *25 28 Last Sale|\30 Nov’20 

#2314 28 *231,4 28 | *23 6c TF Last Salei30 Nov’20 

Lk BBMe BBs) ccce cccc] cece coos] S002 o6se] eses cnes 
' 

*40 .60| *40 .60%*.40  .60 50 .60) *.50  .70 50 = .50 













47 47 #47 #48 | 47 £4947 | 46 4714) 4612 4612) 4612 49 
*25 .35| *.25 .35' *.25 .30) *.15 .25 Last Sale|.25 Nov’20 












1,236| Libby, MeNelill & Libby... 10 
717| Loew's Theatres___....-- 10 
391| McElwain (W H) ist pref.100 
450 oe Gas Cos...100 
C6 TO BER ccnnscccesucs 100 

+. sdermentieatas Linotype... .100 


~~ “-—<-<-- = 


800| Boston Mex Pet Trusteesno p 


Do pref no par 
Bost & Wore Elec pre.s0 par 
ODO Deel =n =a 100 


100 
N Y Ni & Hartford_...- 100 
Northern New Hampshire.100 
Norwich & Worcester pref.100 
A TR 00 
eee, BEE..nc0ccccanece 100 


Vermont & Massachusetts. 100 
West End Street........-. 50 
BED Bieameaenccanees 50 
Miscellaneous 
Am Oil Engineering... .. 10 
Amer Pneumatic Service... 25 
i. <i eae 50 
Amer Telep & ‘Tees. cstves 100 
Amoskeag Mfg........ mo par 
> Tt ncsesmesoan no par 
Anglo-Am Comm] Corp.s0 par 


Art Metal Construc Inc... 10 
Atlas Tack Corporation.20 par 
Beacon Chocdélate_....... 10 
Bigheart Prod & Refg..-. ~ 


Century Steel of Amer Inc. Pr0 
Connor (John T).....-.-.-.. 10 
East Boston Land......-. 10 
Eastern Manufacturing... 

Eastern — Lines Inc....- - 25 
Edison Plectric Illum....- 100 
Elder Corporation..... m0 par 
Gorton-Pew Fisheries....- 50 
Greenfield Tap & Die..-..-. 25 
Internat Cement Corp.no par 


Internat Products....- no par 


Do pref 
Island oil & Trans Corp... 10 


5| Mexican Investment Inc.. 10 
New England Telephone. 100 


Ohio Body & Blower...#0 par 
Orpheum Circuit Inc...-.. 1 
8S Fea 
Plant (Thos G) pref.....-. 100 
Reece Button-Hole.......- 1 
Root & V Dervoort C1A #0 par 
Shawmut SS_..........-- 25 
Simms Magneto........-- 5 
Stewart Mfg Corp..-.-.- 20 par 
iam & OD. ccaccccctoces 00 
Weerenete, ..ccccacceoeece 
Wnion Twist Drill_...-..-.. 
United Shoe Mach Corp... 25 














*1912 20 *191o0 20 | *1912 20 19 191e 

*2lo 28; 2lp 25s! «= gg) #2128 27, 2%| *215 3 
7lo Tie 714 7%! 714 7% 74 7 63, 714 7 714 

*9le 934 *Qlo 934) Qle 10 *Qlo 93,4 9lo Qle *Qlo 93, 








245 247 246 247 242 246 | 235 242 238 240 235 238 
14 1410, 13! 14 13 1319} 12% 14 1319 1418) 1310 14 
*7 & *7 8 *7 8 *7 “ Last Sale\7% Nov’20 
28 28 28 2812: 27 28 Q71e 273%, 28 2812) 2753 29 
*41, 412 4i, 414) *4 432) *41, 44% 41, 414) *4 43g 

55g 54 53%, «66 57g «66 57, «6 57g «= 7g 53, 6 
Sig 8lg 81g Big! 8 8 *8 Sle 8 Sle ~ ~ 
#214 2le|) *214 212) *214 21g) 2l2 2i2 *214 219) *2is 2Qip 
3 3 #23, 3lo) *2%, 31g) *2% Blo| *23%, 319) *2% 312 

1% 1% 15g 158 1% 1% 
50 a eee 50 .5O 

48 





































*3 312} *3 312) *3 310) * Blo 2%, 2%) *3 Ble 
3lg 3% 3%, 3%| 3lo 37%) 3% 3% 312 3 334 
*21o 3 *210 3 *2lo 3 9 Last Sale,\219 Nov’20 




























*85 88 87 88 87 87 | *85 87 87 87 87 87 
83, 833) *814 812) 814 Blz 8% 8!e} *8le Bie) Rilo 
97, 1012} 10!g 10% 10 10%) 10 1014 10 10%) 10% 1012 

1 rrr Lore a cc a i 6h COUP 
*11p 2 *lis | *1lo 2 *llo 2 Last Sale.1%4 Nov’20 
1912 f 185g 1912) 1812 + 181g 19 












































Petites 04) *- | ae 04 Last Sale|.05 Nov'20) --- 


New Idria Quicksilver.... 5 

500 4 —_ Company... -.- 100 
+ Ft ewes 100 
360 Niptestoe } eines <a <pob 5 
3,439| North Butte. .........-.-- 15 
sant Were FA... .ccscccese® 25 
ee Ojfbway +“ e—esed 25 
434; Old Dominion Co......-..- 25 
See GEE udutbseinounanak 25 


Oe Gil codceoecesuare 
Ventura Consol Oil Fields. 5 
Waldorf System Inc....-.. 10 
Waltham Watch. ..-..--- 100 
Walworth Manufacturing. 20 
Warren Bros.........---- 50 

—- See Se... sesere 50 

Tho 88 SiOl.ccececesco a 
Wickwire Spencer Steel... 5 

Mining 
oman Consolidated -. 4 
Algomah Mining....-.-.--- 25 
pO SSE 25 
Arcadian Consolidated.... 25 
Arizona Commercial. ...-.- 5 
Bingham Mines..-....---- 10 
Butte-Balaklava Copper... 10 
Calumet & Hecla.....-.--- 25 
Carson Hill Gold.....-.--- 1 
(a aa 25 
Copper Range Co....---- 25 
Daly-West .....-.-------- 20 
Davis-Daly Copper-.-_.-.--- 10 
East Butte Copper Min... 10 
8 Se eee 25 
Hancock Consolidatgd.... 25 
I ee 25 


Maas Consol_.......----- 25 
marci Colony.... 25 
St... Lcnuenaddnee 25 
a las - 25 
New Cornelia Copper... . 5 





















48 July 7 


150 Nov 16 
1 Febd24 


38. Apr 
354 Apr 17 
10 Apr23 
127%, Apr 14 
3% Jan 3 


7 Jan 5 
14%, Sept 17 
61g Mar 23 

361g Jan 3 

283g3May 7 

62 Augl0| 88 Apr : 
2 








140 May15| 164 Nov 
1712 Nov 30} 361g Jan 









































































4%,Mar 4 8lg Apr 
101g Nov 15) 317, Apr 8 
91g Apr30| 121,Sept15 
90 Nov15i 1011, Jan10 
68%, Feb 6| 86 Nov 1 
57 June 8| 63% Nov 8 
118 Nov19| 138g Jan21 
25 Novl7i 53 Jan26 
825sMay 8 
1ll4 Dee 1 
24 Novl8 
149 Nov 22 
85 Dec 3 
13 Novl17 
1812 Dec 2 
19i2Sept 7 
5 Nov 
321, Sept 10 
9712 Nov 13} 133 Jan 
55 Nov 76 Marie 
21 Novl5| 28 Apri3 
35%, Nov 2 49 Jan 
227g Sept 23} 26 Febll 
12% Febl11; 19 Marl? 
17 Feb16!| 23%, Apr 7 
16 Novl 441, Jan 26 
15 Dec 26 Feb 3 
2312 Nov19| 391sJunel8 
291gMay 33 Jan 21 
28 35 Jan 9 
20 Nov19| 32 Sept20 
40c Aug 10 13%, Feb 27 
43 Novl9 3 
25e June 9 
1812 Nov 20 


235 Dec 1| 409 Jan 3 
104 Nov23| 401g Jan10 
734 Nov22| 161g Jan 5& 
26 Nov20| 48% Jan 5& 
414 Nov 23 47, Mar 
54 Nov20| 144 Jan 
7ig Nov20| 16 Jan 
50c Aug il 5, Apr 
3 Augl8 61g Mar3 








8uJuly19| 121g Jan 
97g Nov27| 21%, oe 

lg Oct 14 
ly Aug 2 
17 Novl7 
22 3 






























* r Siei?_... 214) es i” oadin Last Sale 2 anne a=) BOULUD LARS. 6 we www ween e 
“306 .08| .06 .08 *.06 .08| *.06 .08, *.06 08 06 .06 400) South Utah M &8_...---- 
4 4 #33, 412) *3% 4 37, 37g, *3%%4 | 4 4 es 3% Nov 13 
2 173 2 1% 2 13%, 1% 15g 1a, *1%, 2 1,415 Superior & Boston Copper. 0 5g Dec 
*g5 1 1 1 | 1 1 *85 95) 95 1 | 9 1 ne 750 Novil 
¢38 45| .38 .38| *.35 .38) .35 38) .33 35| .35 .40) 1,450 allo Copper......-- 5| 33¢c Dec 
3 Zle} 31g 3a) *3 314; 3 3 27, 3is| 3 3 | 2,725| Utah-Apex Mining......- 5| 1% Aus 
*3ln 4 3 31s 3 334 314 3ile) 314 Ble 352 35s| 4,859) Utah Consolidated .--..-... 1 3 Nov29 
1 s 1¢.... 1% 1 1%) #1 1 1 1 | 1 1%| 3,441) Utah Metal & Tunnel. ---- 1; 42cNovi8 
*1le 2 lip Ilo} *1ln 1% *J1o 13) *11p 144! 13, Ile pr 0 ee 13g Dec 
50. 4.50} *.30 .50| *.30 .50| .50 .50 *20 64.80, *.35 . 30) Winona .......-.-------- 25 Sept 
10 10 | 10 10 | 1012 10%) 10 10 | *10 1012] 10. 10 | 1,073) Wolverine..------------- 25| 10 Oct26 = 
295 50! *25 .50' *.25 .50' *.25  .50! Last Sale 25 Nov’20' ..-.-- li a am 25' 15¢ Oct 15! 11gMar22'' 40c 






















181g 
21, Dec 47g Nov 
6 Dec| 151, Mar 















85g Feb| 11 Jam 
90 Jan| 99 
6714 Nov Jar 








115 Jan| 150 
521g Jan| 741, Nov 
“44 Jan| 55 


251g Oct| 31 Jan 
7% Jan| 205 Nev 
16 May| 21% July 
28 Aug! 43 Oct 
17 Mar| 25 July 

uly 


















































© BIO and asked prices, 5 Ex-stock dividend. @Ex-dividen and rights. ¢ Assessment paid, AEx-righte. 2zEx-dividend. @ Halt-paid. 
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Outside Stock Exchanges 


PPP LANA AOA AA A OA A lel lal 


Boston Bond Record.—Transactions in bonds at as 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Nov. 27 to Dec. 3, both inclusive, 
compiled from official sales lists: 

Friday 





Sales 


Stock Exchange Nov. 27 to Dee. 3, both! 


inclusive: 





| Friday) 


Bonds — 





Last 
Sale. 


| rics. 


U 8 L ib Loan 3s. 1932- 47). 


2d Lib Loan 48..1927-42 
Ist Lib L’n 4%8.1932-47 
2d Lib L’n 4\8..1927-42) 
3d Lib Loan 4%8_..1928) 
4th Lib L’n 4%8.1933-38 


Victory 4%(8....1922-23 ...... 


Am Tel & Tel conv 68.1925 
AtlG & W 18S L 5s._.1959) 
Carson Hill Gold 7s...1923) 
Chic Junc & U 8 Y 58.1940 
48 1940 
Gt Nor-C B & Q 48s__.1921) 
Interboro R T ref 5s | 
Mass Gas 44s 
Miss River Power 5s..1951) 
N E Telephone 5s... 1932) 
Pond Creek Coal 68-_-- 1923) 
Seneca Copper 8s gy 
South Bell Teleph 5s 
So Pacific conv 4s 


Swift & Co list 5s 1944 


United Fruit 414s_...1925| 100 


Western Tel & Tel 58.1932) 


|\Week's Range 


| of Prices. 


|\Low » 
' 


High. 


Sales 
for 
Week. | 
| 

| 


92.04 
86.64 
87.44 


8114) 
76% 
82% | 
100 
79% 





$650 
150 
3,450, 


to 


—" 


* 





a 


: 


11,000! 


Range since Jan. 1. 





Low ° 


High. 





89.04 May 
82.04 May 
82.14 May) 
81.60 May 
86.00 May 
81.74 May 
94.84 May 
93 July 
68 Aug 

Nov 
74 





77 # £=xJune 


100.00 
92.34 
93.80 
92.98 
94.96 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Nov. 27 to Dec. 3, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


_ Low. 


Week's Range 
of Prices. 


High. 


Sha Té8. 


Range since Jan. 1. 





Low. 


High. 





Amer Rolling Mill com..25 
Amer Wind Glass Mach = 
00 
Arkansas Nat Gas com.__10 
Barnsdall Corp class A..25 
Class B 25 
Carbo-Hydrogen Co com. 5 
Preferred 
Carnegie Lead & Zinc... - 5 
Consolidated Ice com__.50 
Guffey-Gillespie Oil(no par) 
Harb-Walker Refract pf100 
Indep Brewing com 50 
Preferred 
Kay County Gas 


Mfrs Light & Heat 
Marland Petroleum 
Nat Fire proofing com..50 
ES 50 
Ohio Fuel Oil 
Ohio Fuel Supply 
Oklahoma Natural Gas__25 
Pittsb Brewing pref 
Pittsb-Jerome Copper___.1 
Pittsb & Mt Shasta Copp.1 
Pittsb Plate Glass 00 
Union Natural Gas_._.100 
U 8 Steel Corp com_._.100 
West’house Air Brake___50 
West’ house El&Mfg com 50 
West Penn Rys pref___100 
West Penn Tr&WP com100 


Bonds— 
Iron Riv Con C&C 6s 1949 
Pittsb Brewing 6s_...1949 





West El & Mfg 7s........'- 


45 
116 
86 


45 
117 
86 
9% 
37 
37 
1% 
3% 
5% 
3% 


100 = 100 
70 70 
94% 95% 





10 
350 
35 
9,470 
100 


100 


575 
485 


10,000 








17,000 


45 
108 
85% 


Dec 
Sept 
Nov 
8% Nov 
35% Nov 
34 Aug 

4 May 
3% June 

Y% Aug 
June 
June 
July 
Nov 
Nov 
Nov 
June 
July 
Nov 
July 
Nov 
Nov 
Feb 
Dec 
Nov 
July 
Aug 
Nov 
Oct 
Nov 
Nov 
Nov 
July 
Jan 


Nov 
July 
Nov 





94% 


64% July 
135 


Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Nov 
Jan 


96 Nov 





Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, 


Nov. 27 to 


clusive, compiled from official sales lists: 


of transactions a} 


Dec. 3, both in- 





Stocks— Par. 


Friday 
Last 


. Low. 


Week's Range 
Of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Alabama Co, 2d pref___100 
Atlan Coast L (Conn)-_.100 
Atlantic Petroleum 
Baltimore Brick 

Celestine Oil 

Cent Teresa Sugar, pref_10 
Channel Chemical_.no par 
Commercial Credit 

Consol Gas, E L & Pow.100 
Consolidation Coal....100 
Cosden & Co, pref 





Davison Chemical. 
Hous Oil pref trust ctfs_100 
I Benesch, Ist pref 
Indiahoma Refining 
Kentucky Oil 


Mt V-Wood pref v tr_- 

Pennsyly Wat & Pow. .10 

United Ry & Electric. __50 
Preferred 50 


Bonds— 
Augusta Ry & Elec 5_-_-_. 
Chicago Ry lst 5s__..1927 
City & Suburb Ist 5s_. 1922 
City & Sub (Wash) Ist 5s’48 
ConsG, EL & P 4%s_1935 


Consol’n Coa! ref 5s... 1950 
Convertible 6s 9 
Cosden & Co conv sf 
Elkhorn Coal Corp 6s_1925 
Fair & Clarks Trac 5s_1938 
Fairmont Coal 5s 9 
Fla Cent & Pen cons 581943 
Ga Caro & Nor Ist 58.1929 
Milw El Ry & Lt 4%s_1931 
Milw Gas Lt Ist 4s___1927 
Norfolk & South Ist ref 5s_ 
Pennylv W & P 5s_._.1940 
United Ry & Elec 48_.1949 


do 
United Car Trust 8s__1924 
Wash Balt & Annap 5s 1941 
West Maryland 4s__._._1952 





68 
87% 
3% 


68 
87% 
3% 





20 
100 
580 
115 

y ,965 
695 
100 

20 
394 
340 
150 

1,282 
117 
68 
1,000 
2,050 
2,000 
245 
24 
505 








67 
82 %4 
2% 


Oct 
Sept 
Feb 
1% Dec 
.90 Dec 
5 Nov 
25 Nov 
39° July 
844% Nov 
74% June 
33% May 
30% Nov 
May 
Nov 
Nov 
Dec 
Dec 
Dec 
Feb 
Dec 
Oct 


Dec 
May 
Oct 
Aug 





76 Jan 
90% Jan 
4% Apr 
2% Jan 
3.40 Jan 
ll Jan 
Nov 
Jan 
Jan 
May 
Jan 
Apr 
Jan 
Feb 
Mar 
Apr 
Mar 
Jan 
Nov 
Jan 
Jan 


Ma 
PJan 
Jan 
Nov 
Jan 
Nov 
Jan 
Jan 
Apr 


Jan 
Feb 
Apr 
Jan 
Jan 
Nov 
Dec 
Dee 
Jan 
Jan 
Sept 
Nov 
Nov 
00% Nov 
Jan 





Stocks— Par. 


Last 


of Prices. 


Week's Range 


p iLow. 


High. 


for 
Week. 
Shares. 


Range since Jan. 1. 





High. 





American Radiator._..100 

Armour & Co, pref._...100 

Armour Leather...---- 15 
Preferred 

Beaver Board, pref 

Booth Fisheries, new... < *) 


Chicago City Ry 
Chic City & Con Ry— 
Part share com 
Preferred 
Chicago Elev Ry, pref.100 
Chicago Pneumat Tool. 100 
Chicago Rys part ctf ser 1. 
Part ctf series 2 
Commonwealth Edison 100 
Rights 
Continental Motors....10 
Cudahy Pack Co, com.100 
Diamond Match 
Elder Corportion 
Great Lakes D & D_...100 
Hartman Corporation... 100 
Hart Schaf & M’x com.100 
Hupp Motor 10 


100 
Libby, McNeill & Libby 10 
Lindsay Light, pref 
Middle West Util, pref.100 
Mitchell Motor Co_...(*) 
National Leather 10 
Orpheum Circuit, Inc.._.1 
Page Wov W Fence com .20 
Peoples Gas Lt & Coke 100 
Pick (Albert) & Co___.(*) 
Piggly Wiggly Stores Inc(*) 
Pub Serv of Nor Ill, pf_100 
Quaker Oats Co, pref__100 
Reo Motor 
Sears Roebuck, com- 
Shaw, W W, com 
Rights 
Standard Gas & El__-_-_-~- 50 
Preferred 5 
Stew War Speed, com_100 
Studebaker Corporation100 
Swift Internationa! 15 
Temtor Prod C & F “A’’(*) 
Thomson, J R, com. 25 
Union Carbide & Carb- 10 
United Iron Wks v t c___50 
United Paper B’d, com. - 
*) 


Ward, Monte’y & Co pf 100 ‘ 


When issued 
Western Knitting Mills m4 
Wilson & Co, com 


Wrigley Jr, com_______- 251 


Bonds— 
Armour & Co, deb 781.930 
Chicago City Ry 5s__.1927 
Chic C’y & Con Ry 5s ees! 
C otal Rys 5 27 

4s, Series “B’’_- 

Adjust income 4s. nam 
Commonw Edison 58.1943 
Metrop W Side FE] Ist 4s ’38 

Extension gold 48__1938 
Morris & Co 4%s____1939 
Peoples G L & C ref zg 5s '27 
South Side Elev 4%s_1924 





Swift & Co Istsf 2 58s_1944 


70 

884 

15% 

88% 

70 
4% 
5 


9 
12% 
634 





70 
92% 
15% 


25,030 
675 
419 

1,140 
590 
6,315 
1,683 
50 
700 


$2 .000 
46 ,000 
10,000 
11,000 
2.000 
11,000 
19 ,.O0CO 
5,000 
7.000 
12,000 
1.000 
18,00) 





19,000 





July 
Nov 
Aug 
Nov 
Nov 
Dec 
Nov 
Nov 
Nov 
Nov 
Nov 


Jan 
Nov 
Nov 
Nov 

Oct 
Sept 
Nov 
Nov 

Dec 


44 Nov 


3 
35 4 Dec 


23 
15% 
83 


R914 


Nov 
Nov 
Aug 
Nov 
Nov 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Nov 
Nov 
Feb 


Dec 

Dec 
Sept 
Dec 
May 
Nov 
Nov 
Nov 
Nov 
July 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Sept 
Feb 
Nov 
Dec 
Dec 
Nov 
Nov 
Nov 


Nov 
May 
Feb 
May 
Dec 
Dec 
Aur 
June 
Oct 
Dec 
May 
Allg 
Dec 





6614 
921% 


Nov 
Jan 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 27 to Dee. 3, both 


inclusive, compiled from official sales lists: 








| 


Stocks— Par. 


Friday 
Last 
Sale. 


Price. 


Week's 


Lo w. 


Range 


of Prices. 


High. 


Sales 
for 
Wek. 
Shares. 


Range since Jan. 1. 





Low. 





Alliance Insurance 

American Gas _.._.-.--..- 100 

Amer Pipe & Construc_100 

Amer Railways pref_..100 

American Stores____mo par 
First preferred 

Bergner & Engel___-_-_- 100 


Buff & Susq Corp vt c- . 

Cambria Iron 

Consol Trac of N J_- "505 

Elec Storage Battery __- 

General! Asphalt 

Preferred 10 

Insurance Co of N A____10 

J G Brill Co 

Keystone Telephone_.__50 
50 


Lake Superior Corp_. 
Lehigh Navigation_____50 
Lehigh Valley 


Midv aie Steel & Ord... -50 
Minehill & SH 
North Pennsylvania____50 
O Eisenlohr & Bros pref 100 
Pennsy! Salt Mfg 
Pa Cent Lt & Power pref 
Pennsvlivania 50 
Philadelphia Co (Pitts) __! 
Pref (cumulative 6%) _50 
Phil Insul Wire_____no par 
Phila Electric of Pa____. 25 
Preferred 
Phila Rapid Transit. 
Philadelphia Traction . - "50 
Phila & Western pref___50 
Reading 50 
13th & 15th Sts Pass Ry__. 
Tono-Belmont Devel____1 


Union Traction 
United Cos of N J____. 100 
United Gas Impt_______50 

Preferred 50 
U 8S Steel Corporation _. 
Warwick Iron & Steel___10 





West Jersey & Sea Shore. 50 
Westmoreland Coal _. AD 


19% 





19% 
31 

4 
25 
50 M4 
89 


1% 


30 
395 
1,300 
108 
456 
18 








19 
29 

4 
18 
37 *4 
89 
1% 


Sept 
Nov 
Nov 
( et *f 


7 4 
814 - 


44 


"99 4 Au AV 


50% 
20% 
25 
12% 
49% 
* 27 
A5 
187% 


"July 
Sept 
Sent 
‘July 
Oct 
Nov 
Feh 
Mar 


1 1-16 Sept 


Ang 
July 
July 
Nov 

Oct 

Dee 

Feb 

Jan 
June 


High. 








23 
64% 
4 


Jan 
Jan 
"Nov 


6 tJan 


FOct 
Feb 


6 Nov 
, Nov 


Jan 
Feb 
’Jan 
Jan 
' Jan 
‘ Jan 


4 * Jan 


FOct 
FJan 

Feb 
fMar 
'Nov 
'Nov 

Jan 


6 FJan 


29 
103 
190 


' Jan 
Apr 
"Nov 
PJan 
Jan 
® Oct 
’Jan 
FJan 
* Oct 
PJan 
"Nov 
fJan 
Jan 
Mar 
Nov 
Mar 


3 1-16 Jan 


2% 
37 
185 
57 
5034 
108 % 
834 
40 
75 


Feb 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Feb 
Jan 
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Bonds— 


Range since Jan. 1. 





Low. 


High. 


Stocks (Concluded)— 


Vv 
Week's Range 
of Prices. 
Price. |Low. High. 


Range since Jan. 1. 





Low. 





U 8S Lib Loan 3 4s. 1932-47 
2d Lib L’n 4% s__1927-42 
3d Lib Loan 44 s___1928 
4th Lib L’n 44% s8_1933-38 
Victory 4%4s____1922-23 

Amer Gas & Elec 5s__.2007 

Bell Telep of Pa 7s___1945 

Elec & Peoples tr ctfs 4s '45 


1945 

Keystone Teleph Ist 5s.’35 
Lehigh Valley coll 6s__1928 

Consol registered 6s_ 1923 
Lehigh Val Coal Ist 5s 1933 
Leh Val Tran ref &imp 5s'60 
Mo Pacific gen 4s____1975 
Penna RR 10-yr 7s___1930 
Peoples Pass tr ctfs 4s_1943 
Phila Co cons & coll 5s 1951 
Phila Electric lst 58__.1966 

Ist sink fund 4s____1966 
Reading gen 4s 
St Louis Trans Ist 5s 
United Rys Invest 5s_1926 
Welsbach Co 5s : 





92.10 92.10 
85.18 86.14 
88.00 88.90 
85.78 86.48 
95.50 96.10 
72 72 
101% 102% 
53 54 





95 


53328833) 


w 








re 
aNwNorKQ-wwown 


rues 


89.80 Sept 100.00 


83.20 May 
86.40 May 
82.30 May 
94.70 May 
68% Oct 
97 Oct 
49% Sept 
51% Sept 
67 June 
92% June 
96 Sept 
85 July 
64% Dec 
Nov 
Apr 
Aug 
Oct 
July 
Nov 
Apr 
Dec 
June 


92 July 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Dec 
Nov 
Oct 
Feb 
Nov 
Nov 
Jan 
Nov 
Dec 
Jan 
Mar 


91.91 
94 .60 
92.88 
99 .34 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Nov.27 
It covers the week ending Friday 


to Dec. 3, both inclusive. 


afternoon. 


It should be understood that no such reliability attaches 
to transactions on the “‘Curb’”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal nly in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 


admitted to dealings. 


Every precaution, too, is taken to 


insure that quotations coming over the “tape,” or reported 


in the official list at the end of the day, are authentic. 
On the “Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and an 


one can 


meet there and make prices and have them included in the 
lists of those who make it a bu-iness to furnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even tha' dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


of the transactions. 


particularly as regards mining shares. 
it is out of the question for a 
trustworthiness of this recor 


we give it for what it may be worth. 


In the circumstances, 
one to vouch for the absolute 
of “Curb’’ transactions, and 





Week ending Dec 3. 


Stocks— Par. 


Friday 


Last 
Sale. 


Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Low. | 


High. 





Industrial & Miscell. 
Rs. C8... covnetene 
Aetna Explosives-_r(no = 
Air Recuction_r__(no par) 
Allied Packers_r__(no par) 
Aluminum Mfrs __.-.r.100 
Am Chicle com_r__(no par) 
Amer Refrigerator_r_-_--.- 
Amer Writ Paper com. 100 
automatic Fuel S.r....-- 
Borcen Co pref_r 
British-Amer Chem _r._.10 
Brit-Amer Tob ord bear .: 


Bucy nowy 2 o.r 
Carbon Steel, com_r_._100 
Car Ltg & Power r 
Chicago Nipple Mfg clA 10 
Cities Serv ankers shs r(t) 
Cleveland Auto Co__- 
Colombian Emer Synd-_-... 
Conley Tin Foil_r (T) 
Continental Motors_r___10 
Crude Chemical. com er... 
Davies (Wm) Co, Ine.r_(T) 
du Pontde Nem&Cocom 100 
Empire Tube & Steel_.-.(t) 
Farrell(Wm)&Son com r(f) 
Gardner Motor Co_ (no par) 
Garland Steamship_r_-_(t) 
Gen Asphalt, com_r..._100 
Preeerrea 8. wcocccce 100 
Goldwyn Picture_r (no par) 
Goodyear T & Recom er +2: 
Preferred _r_. 100 
Hall Switch&Sie com r_100 
Havana Tobacco com r 1 
Preferred _r l 
Hercules Paner_r__(no par) 
Heyden Chem.r__(no par) 
Hurlburt Motors_r 
Indian PackCorp fr (no par) 
Kay County Gas_r_____- ] 
Libby McNeill & Lib_r_10 


-(T)}. 


Lincoln Mot Co cl A_r__50}___-_- 


Locomobile Co_r_-_(no par) 
Mercer Motors_r__(no par) 
Munson Furniture_r...._- 
National Leather_r__.___10 
N Y Shipbuilding. (no par) 
Nor Am Pulp & Paper. _(t) 
Patchogue-Plym Mills pf_r 


Peerlees Tr’k & Mot _r__50). 


Perfection T & R.r....16 
Pyrene Mfg.r......... 10 


Radio Corp of Amer. ented “9 4 


ET 
Republic Rub _r_.(no ool 
Royal Bak Pow’ pf_r__100 
Roy de France Tollet Prod5 
Stand Gas & Elec com__50 
Sweeta Co of Amer_r_.100 
Swift International.r__.15 
Tobaceo Prod Exp_r._-.(t) 
Todd Ship Corn, new_r_(f) 
Triangle Film Corp v te.15 





Union Carbide & Carh _r(+) 


134 











7,200 


1.300 
2,100 
400 
250 
3,200 
3,700 
1,600 
1,148 
1,850 
1,900 
2,400 
2,200 
50 

10 
5,600 
600 
360 
1,700 
25,600 





% Nov 
7 May 
Aug 
Nov 
Nov 
Nov 


Nov 


Oct 
Nov 





44 Apr 
11% July 
49 Jan 
36 Jan 
40 Jan 

Apr 


1% ‘Tent 
12 


-_ 
July 
Jan 
Jan 
Jan 
June 
Apr 
Sept 
July 
Jan 
Mar 
Jan 
Jan 
Jan 
July 
Jan 
Sept 
Dec 
Apr 
6 July 
Aug 
Jap 
Mar 
Jan 
June 
June 
Mar 
May 
Jan 
Apr 
Mar 
Nov 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Nov 
Jon 
Jan 
June 
Dec 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Oct 
June 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 








United Profit Sharing. _25c 
United Retail Stores 
Candy_r (t) 
U 8 Distributing com-_r_50 
U 8S Light & Ht, com_r_.10 
U 8 Steamship 10 
Van Raalte pref_r____- 100 


Willys Corp ist pref.r.100 


Rights— 
General Asphalt_r_.._._-. 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r £1 
Buckeye Pipe Line_r____50 
SP Bo tk enatnend 25 
Prairie Oil & Gas_r__..100 
Standard Oil (Calif)_r_100 
Standard Oil (Ind)_r_..100 
Standard Oil of N Y_r.100 


Other Oil Stocks 








Alli af 
Amalgamated Royalty_r_1l 
Arkansas Nat Gas_r_.._.10 
i Fare eee 5 
Boston Mexican Petro _r_1 
Boston-Wyoming Oill.r__1 
Carib Syndicate_r 
Carib ‘Traging.f.......-.- 
Cosden & Co, com_r_...- 5 
Cushing Petr Corp com r._5 
Denny Oll_r 
Duquesne Oil_r_......-. 5 
Elk Basin Petrol.r._...-. 5 
me mm oF tg St 
5 


Gilliland Oil com_r_(no par) 

PROGGETOG.f..cccccce 100 
Glenrock Oil_r 10 
Guftey-Gillespie Oil. ~~ 
8 ae 
Inter Petrol r nee 
I nn oe 
Lyons Petroleum_r____-- 1 
Manhattan Oil_r_-. (no par) 
M Explor_r(t) 
Marland Oil 


Marland Refining.r__. 5 
Meridian Petroleum w i_r. 

Merritt Oil Corp.r.. ..10] 
Mexican Panuco Oil___.10 
Mexico Oil 10 
Midwest Refining.r....50 
Midwest-Texas Oll_r....1 
Mountain Prod_r......-. 
Noble Oil & Gas 

North American Oil. Pood 
eee ee 


I i 
Panhandle P & Ref com ) 
Pennock Oil_r. 

Producers & Ref_r 

Red Rock Oil & Gas_r_._- 
De. Ge occbaoane 
Salt Creek Producers_r_.25 
Salt Creek Producer new_r 
Sapulpa Refining_r.....-. 5 
Savoy Oil 5 
Settied Prod.r..........- 
Simms Petroleum r(no par) 
Sinclair Con Oil pref_r_100 
i ee 10 
Spencer Petroleum Corp. 10 
Texas-Ranger Prod & Ref 1 
Tex-Ken Oil Corp __r..5 
Texon Oil & Land _r..-..1 
United Tex Petrol_r_...-. 1 
Victoria Oil_r 

Vulean Oil_r 

Woodburn Oll Corp_r-_-.(t) 


Mining Stocks— 
Alaska-Brit Col Metals.-_1 


Alvarado Min & Mill_r..20/]--~---- 


America, Mines _r_.....--} 
Arizona Globe Copper...1 
Atlanta Mines.r......-- l 
Belcher-Divide_r_...-_- 10¢ 
Belcher Extension 

Big Ledge Copper Co..- 5 
Booth fr . 
Boston & Montana Dey.-_5 
Caledonia Mining 
Candalaria Silver.fr...__- 1 
Cash Boy Congol-_r. iS 
Consol Virginia Silver. r -5 
Cortes Siiver_r 

Cresson Con Gold M&M. i 
Darwin Silver 1 
Divide Extension ] 
El] Salvador Silver Min..-1 
Emma Silver 
Eureka Croesus Min-r..-.1 
Eureka Holly .r_...-..--.1 
Fortv-Nine Mining _r 
Goldfield Consol’d “peat 
Goldfield Devel.r._.-.. 10c 
Gold Zone Divide_r....-1 
Oe ON & eae 1 
Harmill Divide_r..._.-- 10 
Hecla Mining..------- 
Honduras Amer Synd.r a 
Howe Sound Co_...--.--. 
i De 2 nnsseseeee : 
Jumbo Extension ! 
I i 5 


GREE. 8 .cccocescéuecs ae 


Knox Divide.r......-- 10c 
Lone Star_r- 
MacNamara Crescent _r- - 
MacNamara Mining-r.-.- 
Magma Copper ‘ 
Marsh Mining.r--.----- | 
McKinley Darragh Sav. 
Montana Silver King-r- 
Motherlode 

Murray-Mog M Ltd 

New Jersey Zinc_r.-- 
Nipissing Mines 

Ophir Stiver Mines_r_...! 
Prince Consol 

Ray Verde Copper 

Rex Consolidated Min... 
Roper Group MNES. 0 











@t Croix Silver... - 


1% 1% 


8% 
27 

1 

1 
60 

3 
31 


1-16 % 


19% 
86 





20 
9¢ 120 
4c 5e 
1-16 1-16 
1-16 \% 
19 20% 
Se Ile 
28¢ 45e¢ 
1% 1% 
5léee 5%4¢ 
760 77¢ 
147 152 


11,200 
2,300 
1,500 
9,800 

14,150 

15,600 

23,100 

40,500 

21,600 

79,000 

16,500 

18,009 

19,700 
1,600 

19,900 
2,900 
1,500 

41,600 
6,200 

16,500 

390 ,000 

13 300 
2.500 

17,200 

16,000 





1-16 
a2 


¥ 








] Aug 


7% Nov 
27 Nov 
1 Sept 
1 Nov 
60 Dec 
2% Aug 
30% Nov 


1-16 Nov 


=” Nov 

June 
273 Aug 
499 


Dec 
300 Aug 
660 


Sept 
343 Aug 


Nov 
Oct 
Nov 


12¢ 
18¢c 
8% 
1% 
% 
% 
ty 


on bo 
REN 


& 





Crt et Go DO 
rs 


ns to 
Om OO 


— 
— be 
RR KKK 


1-16 Dec 
1-16 May 
19 Der 

Re Dec 
33¢ Dec 

% Nov 
4%c Mar 
73¢ Oct 
147 Dec 
. Aug 

May 
{Aug 
15-16 Dee 
4c Dee 

1-16 Mar 

% Nov 





12¢c 

10 

€506 
2% Jan 
3 Sept 


1 15-16 Jan 


1 15-16 Jan 


1 16-16 Apr 


2% Jan 
15c Jan 
15e¢ Feb 








THE CHRONICLE 
New York City Realty and Surety Companies. 


All prices dollars per shere. 


Bid | Ask |) 
Lawyers Mtge 110 | 115 Realty Assoe| 
Mtge Bond..| 75 | 80 | (Brooklyn). 
Nat Surety..| 186 | 192 |U S Casualty. 
N Y Title & 


2218 [Vor. 111. 








Friday 
Last Range since Jan 1. 

Sale. —_ 
Par. Price. Low. High. aa) 2 
— : / 2 

| 

Bliver King Divide. r_---1 le Oct; 14¢ Jan | Alliance R'lty) 70 | 80 
Sliver Pick Cons’d. r-... u 2c Jan Mar | Amer Surety.| 68 | 72 
South Am Gold & Plat_r 10)_. 4 Sept Jan | Bond & MG./| 195 | 205 
Standard Stiver-Lead..-- 44 Nov Jan | City Investing!) 57 | 65 


Week's Range 





Mining Stecks 
(Concluded) 











Bed 


163 
150 
75 





Ask 











Buccess naiging. ------~- 
Butheriand Divide_r__. 


Tonopah Belmont Dev-_-_. { oe 


Tonopah Divide_r...._-.-. 
Tonopah Extension 


Aluminum Mfrs 7s_r 
Amer Light & Tr 6s_r_1925 
Amer Tel & Tel 68.r_.1922 
6% notes._r........ 1924 
Amer Tobacco 7s_r_..1923 
Anaconda Cop Min 7s_r’°29 
Angio-Amer Ol] 746 c.°25 
Armour & Co7% notes r’30 
Bergen (City of) Norw8s,'45 
Beth Steel Eq 78_r_...1935 
Canadian Nat Rys 78.1933 
Can Northern Ry 7s8..1933 
Cons Textile deb 7s.r 1923 
Denmark (Kingd of)88.1945 
Diamond Match 7 \s_r °35 
Duquesne Light 68_..1949 
Empire Gas & Fuel 6s8_r_°24 
66_f 1926 


Grand Trunk Ry 76.r_ "1940 
Interboro R T 7e_r__.1921 
Kennecott Copper 7er. 1930 
Laclede Gas Light 7s.r__.- 
Lukens Steel 8s_r___.1940 
Morris & Co 7 4s_r_..1930 
National Leather 8s_r____. 
NY N H & Hart 4s_r 1922 
Norway, Kingd of, 86 r ’40 
Ohio Cities Gas 7s_r__1921 


1924 
Pan Amer Petrol & Tr 7s8’20 
— Govt 54%s_r_.1921 


Sears, Roebuck & Co 7s.r’21 
7% ser noves.r.Oct 15°22 
7% ser notes.r.Oct 15°23 

BinclairConOll 76 r___ '25 

Solvay & Cie 8s.r_...1927 

Southwest Bell Tel 78.1925 

Swedish Gov 6s June 15 '39 

“—. a GO Peiliwsece aoe 


192 
Switzerland Govt 5%s.1929 
Texas Co 7% notes_r_1923 
Union Tank Car eq 76.1930 
Western Elec conv 7s8_r.°25 
West Virginia 34s_r__1939 


n Government and 
Municipal Bonds 


No OO mls 
~ oe ~~ o 


~ 


hh a= 
on wa 
»~\ 


7c 


52 
95 


91% 


93 4 
100% 
90% 


13% 
3% 








1%e ie 
1%c 2%e 


100% 








Se 


59% 
96 M4 
92 % 
95% 
93 % 


92% 


14 
4 





13,000 
§ ,000 
3,670 

48,100 
9,435 
2,690 

11,670 
9.500 

600 

13,500 


Marks 
208 ,000 
13%} 5,000 
20.000 


1%c Nov 
4cJune 

1 3-16 Aug 
] Aug 

1 5-16 June 
l July 
2% Aug 
Dec 
Apr 
July 
Aug 
May 


Aug 
146 Nov 


Sept 
Nov 
Nov 
Aug 
June 


12% Nov 
3% 'Nov 








Jat 


97 %FJune 
97 Sept 
96 Oct 
94% fJuly 


Atr 
83% Nov 


28 June 
28 June 
7% July 





*Odd lots. +No par value. 


i Listed as a prospect. 


I Listed on the stock 


Exchange this week, where additional transactions will be found. o New Stock 


r Unlisted. w When issued. 
t Dollars per 1,000 lire, flat. 


z Ex-dividend. yEx-rights. 
k Correction. 


Ex-stock divdend. 


§ Sales of Ohio Oil reported last week at 388@390 should have been 288@290, 


close’at 290 








New York City Banks and Trust Companies. 


All prices dollars per share. 





208 
260 
180 
1¢0 
125 
155 
155 


Butch & Drov 36 


Chat & Phen. 
Chelsea Exch* 
Chemical... . 


Comm’] Ex*. 
Common- 


Cuba (Bk of). 
East River... 
Fifth Avenue* 
Fifth 


60 
515 








Ask || 


Banks 


Mech & Met_| 


Nat City ___. 
New Neth*_. 
New York Co 


Union Exch_- 
United States* 
Wash H’ts*__ 
Yorkville* __ - 


Brooklyn 
Coney Island* 
First 


Greenpoint... 








idgewood...' 200 


Bid ; Ask 


205 


340 
210 


92 
95 
230 


205 
160 





218 | 


| Trust Co’s 
| New York 
American 


Central Union 
Columbia _ ..- 
‘Commercial . - 


Equitable Tr. 
Farm L & Tr. 


Guaranty Tr. 
‘Hudso 
Law Tit & Tr 
‘Lincoln Trust| 
Mercantile Tr| 
‘Metropolitan. 
Mutual (West- 
chester) ... 
N Y Life Ins- 
& Trust 








N Y Trust. -_! 
U8 Mtg &Tr 


Brooklyn 
Brooklyn Tr. 
Hamilton - - .- 
Kings County 

ufactur 


Man 
People’ 4 





Title Gu & Tr 
United States 











* Banks marked with (*) are State banks. 
s Ex-dividend. 


this week. ¢ New stock. 


T Sale at auction or at Stock Exchange 
Ex-rights. 





Preferred ..| 75 | 85 


j 


Mortgage.-_| 110 | 
' 


120 |Weat & Bror 


U 8 Title Guer 
| Tithe & M x 








150 





‘Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f."’ 


| 





‘Standard Oil eee | share 


Anglo American Oll new. £1 
Atlantic Ref 1 
Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg new-.-_.100 
Preferred 100 
Continental Oil 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line-..100 
Eureka Pipe Line Co....100 
Galena Signal Oil com - ae 


Dlinois Pipe Line 

Indiana Pipe Line Co.... 50 
International Petrol,.(no Dar) 
National Transit Co...12. 
New York Transit Co..-1 


Northern Pipe Line Co..100 
25° 


Penn Mex Fuel Co 


00 
Southern Pipe Line Co..100 
South Penn Oil 100 


Southwest Pa Pipe Lines. ool 


Standard Oil (California) - 100 
Standard Oil (Indiana) -..100 


$25 par value stock 
Standard Ol] (Kansas) ...100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) .100 
Standard Oil of New Jer.100 

Preferred 100 
Standard Oil of New Y’k.100 
Standard Oil (Obio) 





Other Oi! Stocks 
Imperial Oil 
Magnolia Petroleum....1 
Midwest Refining 


Tobacco Stocks—FPer Share. 
Par Bté 


American Cigar common.1 
Preferred 1 
Araer Machine & Fdry~..100 
American Tobacco scrip..-.. 
British Amer Tobac ord..£1 
Brit Amer Tobac, bearer.£1 
Conley Foil (new)..-.no par 

Helme (Geo W) Co, com .1 


Preferred 1 
Imperial Tob of G B & Ire... 
Johnson Tin Fol) & Met.100 
MacAndrews & Forbes..1l 

Preferred 100 
—- Rican-Amer Tob..1 


mavaalds (R J) Tobacco. 25 
B common stock 2 








00 

Tobacco Prod Corp serip-..-- 
bat tr ee Co, com 100, 

Preferr 
Young (J 3 Co 

Preferred 

Rubber Stocks 

Firestone Tire & Rub, cote 9 


Short Term Securities—Per 


Am Cot Oil 6s 1924. _M&S2 
Amer Tel & Tel 68 1924. F&A 


0} 
Am Tob7% notes 1921IM&N 
M&N 


N 
AnacondaCop Min 68'29_J&J 


9 J 

Anglo Amer Oi17 48'25A&O 
Arm’r&Co7sJuly15'30J&J15 
Beth St 7s July 15'22_J&J15 

7% notes July 15°23 J&J15 
Canadian Pac 6s 1924._.M&S2 
Federal Sug Rfg 68 1924 M&aN 
Goodrich (B F) Co78’25 A&O 
Hocking Valley 6g 1924M48 
Interboro R T 7s 1921 M&S 
K C Term Ry 4s 1921_J&J) 

6s Nov 15 1923._.._.M&N15 
Laclede Gas 7s Jan 1929 F&A. 
Lehigh Pow Sec 6g 1927 _ F&A’ 
Liggett& MyersTob6s'’21 J&D) 
Penn Co 4348 1921___J&D15 
Pub Ser Corp N J 76°22_M4&8S 
Reyn (R J) Tob 68 '22_F&A\ 
Sloss Sheff 8 & I 68 °29_ F&A’ 
Southern Ry 66 1922_..M&S 
Swift & Co 6s 1921___F&A15 

7% notes Oct 15 25 A&Ol5 
Texas Co 7s 1923 &8, 
U 8 Rubber 7 4s 1930__F&A 
Utah Sec Corp 66'22.M4&S15 
West Flec conv 7s 1925_A&0O 


Bid. Ask. 
719 19'e 


00:1005 1150 


103'2 106 
400 420 
*84 





O78 
96 


QAl, 
9214 
88 


977s 
97% 
80 le 
9834 





RR. Equipments—Per C1. 
Baltimore & Ohio 4s 
Buff Roch & Pittsburgh on 


Canadian Pacific 4s & 5-4 
Carol Clinchfield & Ohio 58. 
Central of Georgia 4}48-- ~~. 
Chesapeake & Ohio 64s --.. 
Equipment 58 a 
Chicago & Alton 4s, 5s --4 
Chicago & Eastern Ill 54s- 
Chic Ind & Louisv 448----- 
Chic St Louis & N O 5s...-2 
Chicago & N W 4s 
Chicago RI & Pac 44s, 5s_ 
Colorado & Southern 56... - 


Hocking Valley P tem 58 o-4 
Illinois Central 56 


Kanawha & Michigan 4s. 

Loulsville & Nashville e 58..-- 
Michigan Central 58, 6s ---- 
Minn 8tP&S8S8M 4Ks____ 


Mobile & Ohio 4%, 5s 

New York Cent 448, 5s 
Equipment 7s 

N Y Ontario & West 4s... 


Reading Co 4% 

St Louis Iron Mt & Sou 58-_-. 

St Louis & San Francisco 5s. 

Seaboard Air Line 5s 
Equipment 46 

Southern Pacific Co 44s. _ 


Equipment 5s 
Toledo & Ohio Central 4... 
Union Pacific 7s 
Virginian R 


Public Utilities 
Amer Gas & Elec com... 


— 


88 





SiS gn 


OWUOSOHOHMAVUIYSO 


A 


WIITRANVABWBIINNIAINOEMANUNVAMWAN 
tn . . . 
sss 


“wt 
Ssh 


SBRVaavs 


Q 
— 


ie: 


» 


CGO 








Preterred 
Amer Lt & Trac com....l 
Preterr 1 
1 
1 


e 00 
Carolina Pow & Light com 100 
Cities ce Co com...100 

Preferred 1 
Colorado P ower com....1 
Preferr 1 


ed 
First Mtge 5e 1951_..J&J 
Northern Ohio Elec Corp. Ane. 


Preferred 

Standard Gas & El (Del). 50 
Preferred 50 

Tennessee Ry L & P com.100 
Preferred 100 

United Lt & Ryscom....100 
Ist preferred 1 

Western Power Corp. -_ 

ed 





Industrial 


American Chicle com.no par 
Preferred 100 

American Hardware 

Amer Typefounders com. aan 


Preferred 
Celluloid Company 
du Pont (E I) de Nemours 
& Co 1 
Debenture stock 
Havana Tobacco Co....100 
Preferr 100 
iste 5eJunel 1922..J&D 
Intercontinen Rubb com.100 
International Salt 
Ist gold 58 1951 
International Silver pref. 100 
Lehigh Valley CoalSales. 50 
Phelps Dodge Corp 100 
ey Baking Pow com... 100 
Preferred 
Singer Manufacturing -. 











Singer Mfg Ltd 


and Miscellaneous—Per 
100 


60 
| £68 


80 
00 147 |1 
*23, 


10 


*88 
°*76 
155 
107 
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on 
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~3 
a] 


go beh SS BS 


RSS BsVessi 
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B stag 
on 





* Per share, 0 Basis. 4 
f Flat price. s Nominal. 


Purchaser also pays 
z Ex-dividend. » Ex-rights. 


accrued dividend. 


é New stock. 
© Ex-50% gtk. div. 





— Euvestmen 


The following table shows th 
san be obtained. The first two 


arnings for the peri 


solumns the e 
are brought io 


OE Ay ty, gly, ~~ 


" - 


gether separately on a subsequent page. 





t andl Railroad Intelligence. 


OP LL ALLL Le, 


RAILROAD GROSS EARNINGS 


® gross earnings of various STEAM roads 
columns of figures give the gross earnings 
od from Jan. 1 to and including the latest we 


ii i i a i a 


eko 


r month. 





wr Oe a a oe 


2219 


a PEO —— = 


from which regular weekly or monthly returns 
for the latest week or month, and the last two 


The returns of the electric railways 





ROADSf | 


— LC 


Latest Gross Earnings. 








Jan. 1 to Latest Date. | 





Week or 
Month. 


Current 
Year. 


Previous 


Current 


Prevoius 
Year. 


ROADS. 


| 


Latest Gross Earningsf 


Jan. 1 to Latest Date. 





Week or 
Month. 


' 


Current | Previous 


Year. 


Current 
Year. 





Previous 
Year. 





Vicksb _ | 


' 


Alabama & 
Ann Arbor 
Atch Topeka & 
Gulf Colo & S Fe_| 
Panhandle S Fe_ 
Atlanta Birm & At]. 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line _| 
Baltimore & Ohio __| 
B & OCh Term _. 
Bangor & Aroostook 
Bellefonte Central__ 
Belt Ry of Chicago_ 
& L Erie__ 
preham & Garfield 


| 
] 


| 


Canadian Nat Rys- 
Canadian Pacific. __ 
Can Pac Lines in Me 
Caro Clinch & Ohio. 
Central of eons i 
Central RR of N J_- 
Cent New England. 
Oentral Vermont__._ 
Charleston & W Car 
Ches & Ohio Lines _. 
Chicago & Alton___ 
Chic Burl & Quincy _ 
Chicago & East Ill__ 
Chicago Great West 
Chic Ind & Louisv._. 
Chicago Junction... 
Chic Milw & St Paul 
Chic & North West. 
Chic ea & St L__ 





Cinc Ind & Western 


Colo & Southern___!: 


Ft W & DenC 
Trin & Brazos 


Val 


Wichita Valley___|: 


Colo & Wyoming__- 
Copper Range 
Cuba Railroad 


Camaguey & Nuev |: 





Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront_ 
Det & Tol Shore L._ 
Dul & Iron Range__ 
Dul Missabe & Nor. 
Dul Sou Shore & Ati 
Duluth Winn & Pac 
East St Louis Conn. 
East’ nSteamsh Lines 
Elgin Joliet & East_ 
El Paso & Sou West 
Erie Railroad 


Tlorida East Coast. 
fonda Johns & Glov 
't Smith & Western 
Falveston Wharf___ 
Georgia Railroad __. 
Georgia & Florida 
Grd Trk 


Grand Trunk Syst__ 
Atl & St Lawrence 
Ch Det CanGT Jct 
Det G H & Milw. 
Grand Trk West. 

Great North System 

Green Bay & West. 


] 
I 
] 





Gulf Mobile & Nor _/|Se 


Gulf & Ship Island. 
Hocking Valley____ 
Illinois Central____ 
Mlinois Terminal___ 
Internat & Grt Nor. 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South. 
Texark & Ft Sm_ 
»” Total System____ 
Kansas City Term_. 
Kan Okla & Gulf___ 
Lake Sup & Ishpem. 
Lake Term R 
Lehigh & Hue 
Lehigh & New Eng_ 
Lehigh Valley____- 
Los Ang & Sait Lake 
Louisiana & Arkan-. 
Louisiana Ry & Nav 
Louisville & Nashv_ 
Louisv Hend & St L 
Maine Central 
Midland Valley___- 
Mineral Range__. 
Minneap & St Louis 





October 


_13d wk Nov 


September 


October 
October 
October 
October 





October 
October 
October 
October 
October 
September 
October 


October 


September 


October 
October 
September 
October 
October 
October 
September 
September 
September 
October 
October 


ctober 
October 
October 
October 
October 
September 
September 
October 
October 
3d wk Nov 


October 
September 
September 


650,75 
September /|1.661,860/1 


October 
September 
eptember 
October 
September 
September 
September 
October 
October 
October 
October 
October 
October 
September 
September 
September 
October 
Octoher 
October 
October 
October 
October 
September 
October 
October 
October 
October 


120 
2,968,629): 
914,358 


126 
2,491,443 
October (| 335, 
3d wk Nov 2,940.1 
3d wk Nov 5,2 





October 


22 7* 


2,246,462 1.952.520 2111 
5650 


Wo 
SO bo 
- vo 


oe 
1.930.409 

401291 
331.956 
11 


1,790'976 


(QO ib 


254,6 
277 56 
5,539,21 


~ Ole 


4. 
6 59. 


, 2, 
95 


156 | 2,147,197 
000 4,111,000 





30 
20 


965) 
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2% 
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DOD? SOO et tt et 0 SD ttt 


— > 


31,95 
592 764 
309 356 





‘ 
, 





679) 17,220,614 


: 4, 
13,983 
1 ,460,087\13, 


‘ 
, 
‘ 


BRS 


D> 

ww 

m= OO 
a> 


: 


tn 100 
None 


AIaANS 


QO COMI tong 


> 


A 00 Ot 00 G0 


—_ 
pS 
a 


6 
9/103 
2 2 





$ 
2,040,303 
1; 3,914,626 





153,36 
866.284. 


515,210, 1,941,829 
049'812'82.309'810 


3 | 





| 
| 


HD DOK eH ON SOI 


2'563.301 
22'635.114 
‘029.924 


751,204 
876.724 


7} 900,350 
33 ,607 471 
16,128,294 


Qo 
SSw 
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t So 
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Qo bo 


* 


Cr Go — bet QO 


w 
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OD 
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=} 
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Dm ROMNUOWNWNWOWOO 
> eR DAI Nos 


oe 
wyo— 
LOS 


=>) 
Le 


Oru 

m= OQ 
\OOND NPP AID Ww 
mo 


Coe LON ie Coote 


636 597 
5O8 201 


Qo 


— 


061.5551 3’ 
599.159 
873 351 


269 
683.208 || 
11,152,329 








IN Y Ont & West 
1 N Y Susa & West__ 
| Norfolk Southern_. 


| 


| 


Minn StP&SSM. 
Mississip i 
Missouri Kan & 
Mo K & T Ry of Tex 
Missouri Pacific. ___ 
Monongahela 
Monongahela Conn. 
Montour 


Nevada-Cal-Oregon 
Newbureh & Sou Sh 
New Orl Great Nor. 
N O Texas & Mex._. 
BeaumSL&W_. 
St L Brownsv &M 
New York Central_. 
Ind Harbor Belt. 
Lake Erie & West 
Michigan Central 
ClevC C & St L_- 
Cincinnati North. 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
N Y Chic & St Louis 
NYNH & Hartf_. 


Norfolk & Western. 
Northern Pacific. __ 
inn & Internat. 
Northwestern Pac__ 
Oahu Ry & Land Co 
Pacific Coast 


Balt Ches & Atil__ 
Cinc Leb & Nor__ 
Grand Rap & Ind 
Long Island 
Mary Del & Va__ 
N Y Phila & Norf 
Tol Peor & West. 
W Jersey & Seash 
Pitts C OC & St L- 
Peoria*& Pekiy Un-_ 


Perkiomen 
Phila Beth & N E__ 
Phila & Reading___ 
Pittsb & Shawmut. 
Pitts Shaw & North. 
Pittsb & West Va_. 
Port Reading 
uincy Om & KC_. 
ich Fred & Potom. 
Rutland 
St Jos & Grand Isl'd 
St Louis-San Fran... 
Ft W & Rio Grand 
St L-S F of Texas. 
St Louis Southwest. 


St Louis Transfer__ 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line__ 
South Buffalo 
Southern Pacific__. 
Atlantic S S L nes 
Arizona Eastern. 
Galv Harris & SA 
Hous & Tex Cent_ 
Hous E & W Tex 
Louisiana Western 
Morg La & Texas 
Texas & New Orl._ 
Southern Railway _- 
Ala Great South _ 
Cin N O & Tex P_ 
Georgia Sou & Fla 
Mobile & Ohio___ 
New Orl & Nor E. 
Northern Ala____ 
South Ry in Miss. 
Spokane Internat__ 
Spok Portl & Seattle 
Staten Island R T_. 
Tenn Ala & Georgia 
| Tennessee Central _— 
| TermRRAssn of StL 
| St L Mer Bdge T_ 
| Texas & Pacific.___ 
Toledo St L & West- 
| Ulster & Delaware - 
Union Pacific 
Total system___— 
Oregon Short Line 
| Ore-Wash RR&N 
| Union RR (Penn)-_- 
Utah 
Vicks Shrev & Pac_. 
Virginian Railroad. 
Wabash RR m 
Western Maryland_ 
Western Pacific. __— 
Western Ry of Ala_- 
Wheel & Lake Erie. 
Wichita Falls & N W 
Yazoo & Miss Valley 





Mo & North Arkan_| 


| September 
Central_|September 
Tex| October 


September 
‘September 


October 
October 


October 
October 
September 
October 
October 
Octover 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
Octo der 
October 
October 
October 
September 
October 
September 
September 
October 
September 
September 
September 
September 
October 
October 
October 
October 
September 
October 





Pere Marquette___.' October 


, October 
‘October 
October 
September 
September 
October 
October 
September 
October 
October 
|\September 
October 
September 
‘September 
September 





Total system____'3d wk Nov 


September 
September 
September 
October 
October 
October 
October 
September 
September 


September 
August 

September 
September 


October 
October 
October 


October 
September 
October 
September 
September 
October 





October 
September 
September 


October 
October 
October 
October 
October 
October 
October 
September 
September 
October 
September 


September 
October 
October 
September 
September 





2 
3d wk Nov 


September /|1,086,473 


3d wk Nov 


3d wk Nov 


3d wk Nov 


3d wk Nov 


3d wk Nov 


$ 

116 eel 

5 75,946) 

3,235,979) 

2,429,787 
159,89 
398 





1\7,819,64 
7,468,981) 
7| 268,544:' 
2|2,286,.073 
1,018,873 
477,4 
1,957,582 
04| 10346 762 





7 459,599 
3 10703 040 


oD 
673,861 
See ane 


892| 486.268 
47112 824 
158,971 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 


Previous 


Increase or 
Decrease. 


| 





| 


*Vionthly Summaries. 


| 


Current 


Year. Year 


Previous 


| Fncrease or 
Decrease. 


| % 





Mileagef 


Curr.Yr. 


.| $ 
451 981 ssoleeo ait 12 
494,706,125 392,927 .36 


2d week Sept (16 roads)... 
3d week Sept (15 roads)___- 
4th week Sept (13 roads)____ 
Oct (13 roads)_._-— 

Oct 13 roads)... 

18 roads)... 

(20 roads). __~ 

(20 roads)____ 

week Nov (19 roads). __- 

3d week Nov (20 roads). __- 


“* We no longer include Mexica 


December... 233,899 
January ....232,511 


] 
February -~-251,304 
March 213,4 
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330.487 348.701. 
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5 
557 ,530 


173|34.49 | 0,459 
+4 ,490,388/31.49 99 ,957 32782775 
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+3 ,942,723'26.43 || September - -226 ,955 
totals. ¢ Comparison with 1917 figures, not 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the third week 
of November. The table covers 20 roads and shows 26.43% 
increase in the aggregate over the same week last year. 

















































Third Week of November. | 1920. | 1919. | Increase.| Decrease. 
| $ $ ee $ 
i 113,584 103,995 is — pkemne 
Buffalo Rochester 4 aparece 543,278 222 505) cf Fa 
Canadian National Rys_____-_-_- | 2,940,156) 2,147,197) 792,959)| -.---- 
Canadian Pacific.._.........--| 5,230,000) 4,111,000}1,119,000) - .__-- 
Colorado & Southern___._____.- | 697 523 O20.6otl AGsctBOl ccccee 
Duluth South Shore & Atl____._ 114,507 87,434 I ©, aia aa 
Grand Trunk of Canada______) 
Grand Trunk Western.____. 2,406,546) 1,916,410) 490,136; ------ 
* Detroit Grand Haven & sia 
™ Canada Atlantic......_._.- j 
CO eee 4,323 13,983 a i 
Minneapolis & St Lous... --.-- \ 410; 347; 313,836; 96,511) ------ 
LE ee 
I 384,977 333,895 Fee 
Nevada-California-Oregon ____. 8,642 11,331) ar oe 2,689 
St Louis Southwestern_______. 612,733 412.612, 140,061i .....- 
Southern Railway.......__-_-_- 4,104,192 3,579,186; 525,006) --.-.--- 
Tennessee Alabama & Georgia _ - 2,216 Re 1,159 
es ie. wence 862, 573 788,771 Sf ae 
Western Maryland___.________- 416,147 284,004) 132,143) ------ 
Total (20 roads)_.....__._-_- 18 ,862 ,044/'14,919,321'3,946,571 3,848 
a ae | ‘sdssiieas bel , 





















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week. 







Gross from Netfrom WNetaster Net after 
— Rai qv: —— Equip. _— 


Ann Arbor Oct. '20 514,347 85,681 68,206 45,499 
"19 4 4=6. 444, 785 109,328 92,625 93,351 

Jan. 1 to Oct. 31°20 4,401,994 453,911 280,472 43,157 

Jan. 1 to Oct. 31°19 3,601,410 649,655 489,387 487,244 


Atch Top &8S Fe Oct. '20 20,612,086 4,700,672 3,740,260 . 814, os 
19 18,025,518 5.885,190 5.178.090 8 

Jan. 1 to Oct. 31 ‘20176, 553,299 30,772,993 21,896,355 23" 263, 007 

‘19 144822598 37,:522:931 31,737,518 30,406,512 


Gulf Colo&8 Fe Oct '20 2, 968 ,629 453 ,520 366, 158 364 ,969 


2,349,412 662,317 590,294 

Jan 1 to Oct 31 '20 21 927,617 def202,599df1,072.487 1,651,547 
'19 17,226,312 2,556,763 1,838,836 1,509,169 
Panhandle 8 Fe.-Oct ‘20 914,358 60,048 34,491 2,113 
"19 — 701,129 171,990 150,951 131,394 
Jan 1 to Oct 31°20 7,624,251 def451 ,320 def695,005df1,047, aay 

"19 5,121,281 def369_def1 81, 3_def373,087 
Atlanta Birm & Atl Oct 20 527,620 def81,322 < yet $ 024 def84,858 
455,211 def12,201 def28,.327 def3),732 
Jan 1 to Oct 31 20 4,816,548 def917,.675df1 ,083,250df1 109.965 
Jan 1 to Oct 31°19 4,156,670 def637,340 798,856 def807,920 
Atlanta & West Pt..Oct’20 243,216 34,529 - 23,438 19,273 
"19 = =—6. 254,615 71,730 70,670 66,312 
Jan 1 to Oct 31°20 2,523,843 541,738 456,208 394,309 
"19 2,256,464 588 ,646 511,044 451,303 
Atlantic City Oct '20 328,564 def67,188 def82,662 def113,673 
"19 «=. 277,564 def15.332 def37.423 def34,546 
Jan 1 to Oct 31°20 4,153,364 691,727 542 ,677 291,220 
‘19 3,906,677 1,040/531 910,440 $36,921 


Atlantic Coast Line Oct ‘20 6,395,511 1,047,979 770,542 903 ,312 
"19 5,539,216 1,028,436 $27,821 $29 ,958 

Jan 1 to Oct 31 '20 59,866,284 5,364,178 2,577,064 2,299,824 

Jan 1 to Oct 31 '19 51,815,734 7,668,675 5,542,313 5,169,643 


Baltimore & Ohio Oct ’20 25,015,394 3,913,994 3,367,967 2,881,282 
"19 18. 917,768 3,504,664 3, o 1,531,456 

Jan 1 to Oct 31 '20187,589.266 21355,093df3.378.080df5,543,941 

Jan 1 to Oct 31 °19151,527.691 10.681.617 6.967.980 4,709,794 


B & O Ch Term Oct *20 281,168 def43,666 def74,835 26 ,550 
: 239,443 def15.225 def41,930 59,218 
Jan 1 to Oct 31°20 1,814,512 def928 ,429df1 231,786 def478,105 
Jan 1 to Oct 31°19 1,658,242 def548,383 def825,202 184,919 
Bangor & Aroost’k Oct °20 671,776 192,763 166,200 206,329 
"19 = 482, 7,473 def15,412 def14,909 

Jan 1 to Oct 31°20 5,450,151 562,030 307 ,446 633,032 

Jan 1 to Oct 31°19 4,204,215 230,614 16,819 31,959 
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Belt Ry of Chicago--_Oct '20 556 ,647 116,569 91,802 136,901 

"19 389,627 70,74: 55,063 139,125 

Jan 1 to Oct 31°20 3,739,607 64,954 def165,887 1,359,780 

"19 3,111,865 367 ,907 212,799 1,331,597 

Bessemer & L Erie Oct '20 2,156,030 $33,014 $17,021 977 ,336 
"19 =1,244,327 323,285 308,751 260,72 

Jan 1 to Oct 31 '20 12,660,178 2,838,956 2,684,715 4,824,786 

Jan 1 to Oct 31°19 11,226,250 2,874,368 2,729,233 2,615,388 

Birmingham South Oct ’20 63,098 12,211 10,439 5, 076 

"19 47 ,672 8,631 6 ,646 32 

Jan 1 to Oct 31 '20 520,878 38,410 20,821 def 33: 027 

Jan 1 to Oct 31°19 480,310 103 ,263 83,999 44,718 

Boston & Maine Oct '20 8,713,545 106,568 def113,152 def568,628 

19 7,224,195 1,195,988 996 ,928 690,205 

Jan 1 to Oct 31 '20 71,722,728df2, 018,199df4,432 003df8,441,770 

Jan 1 to Oct 31 '19 59,675,321 6,328,496 4,519,855 3,999,062 

Buff Roch & Pitts Oct ’20 2,491,443 597 ,462 562 430 689 ,976 

‘19 1,554,133 $1,340 54,324 159,396 

Jan 1 to Oct 31 '20 17,437,973 503 def146,18I 1,380,838 


184, 
Jan 1 to Oct 31 '19 12,110. 844 def385,127 def655,679 def587.006 
Buffalo & Susq-_-_-.-_- Oct ‘20 335,927 68,062 52,287 98,034 
"19 245,034 def12,456 def15,706 9,584 
Jan 1 to Oct 31 ‘20 2,515,210 def147,496 def226,446 148, 

"19 1,941,829 def206,821 def239,321 def242,939 

Canadian Pacific Oct '20 24,800,632 7,700,822 
"19 18,296,653 5 347 ,.782 

Jan 1 to Oct 31 ‘20172, 238.035 So AE ae 

Jan 1 to Oct 31 '19142,536,.627 28.401,051  _____. 


Can Pac Lines in Oct '20 220,570 def115,292 def127,492 def134,959 
Maine "19 176,490 def13,553 def24,553 def18,763 
Jan 1 to Oct 31°20 2,312,338 def495,800 def617.800 def748.570 

"19 2,189,933 def235,861 def345,861 def426,487 

Caro Clinch & O Oct °20 789 394 229,068 184,014 274,308 
"19 571,717 155.873 138,384 185,056 

Jan 1 to Oct 31°20 6,124,904 1,546,158 1.207.999 2.263.344 

Jan 1 to Oct 31°19 5,168,798 1,344,976 1,170,802 1,154,066 
Central of Georgia Oct '20 2,246,462 97,117 9,008 33,240 
"19 1,952,520 218,955 140,007 118,871 

Jan 1 to Oct 31 "20 21,135,712 617,127 def233,324 def274,954 

Jan 1 to Oct 31 °19 17,690,512 1,992,077 1,348,727 1,328,384 


Cent New England Oct '20 900,117 122,120 103,891 
"] 765,560 213,138 197,125 114,912 
Jan 1 to Oct 31°20 6,025,184 def943,651df1, 125,353df2,197.472 
Jan 1 to Oct 31°19 5,617,335 620,655 459, 578 7,923 
Central RR of N J.-Oct '20 a ts 590,593 315,279 365,750 
"19 4,077, 372,302 31,702 def41,610 
Jan 1 to Oct 31 '20 41,836, 602 D2,207,759 D4,912,552 D4,568,979 
'19 36,973,106 41,89,918 2,256,441 1,899,154 








Charlest’n & W Car Oct a0 


Jan 1 to Oct 31 °20 
Jan 1 to Oct 31°19 


Chicag 0 & Alton Oct ‘20 


Chicago & Eastern Oct a. 


Chicago Great Oct ‘20 
Western 19 


Chicago Junction. -.Oct ‘20 


Chic St PM&Om Oct ao 


Chic.TerreeH& SE Oct a9 
Jan 1'to_Oct 31 “5 3 


@inc “Ind” Wee, 7 poe 2 
“4 eM yan"1.to.Oct!31 '20 
va bs é'19 


Jan 1 to Oct 31 ‘20 
"19 


Delaw & Hudson Oct ‘20 


Colo & Wyoming--_-_Oct 20 


Del Lack & West Oct '20 





"19 


Denver.& Salt Lake Oct ‘20 


Jan 1 to Oct 31 ’20 
"19 


Det & Mackinac_.--Oct '20 


Jan 1 to Oct 31 °20 
‘19 


Dul & Iron Range Oct '20 
Jan 1 to Oct 31 ‘20 


— 
© 


— 
© 


fost 
© 


19 


19 


El Paso & So West Oct ’20 


"19 
Jan 1 to Oct 31 °20 
"19 


Erie Railroad —— Oct: ’20 
"19 

——E ewww 2 we ‘197 
Chicago & Erie Oct '20 


"19 

Jan 1 to Oct 31 °20 

"19 

Florida East Coast Oct x 
Jan 1 to Oct 31 Re 

Georgia Railroad Oct ‘20 


Jan 1 to Oct 31 ‘20 


19 
Grand Trunk System—j 
Atl & St Lawr Oct ‘20 


_ 
= 





19 
te Jan 1 to Oct 31 ‘20 
Grand Trunk West- Oct 20 


ern "19 
Jan 1 to Oct 31 '20 


Jan 1 to Oct 31 '20 
Gulf & ShipIsland Oct “20 
Jan 1 to Oct 31 ay 
Internat & Grt Nor Oct 20 


Kan City Mex & Or_Oct :20 
Jan 1 to Oct 31 '20 


Kan City Mex & Oct °'2 
Orient of Tex ° 





pt Oe DD 
COoo © 


Jan 1 to Oct 31 ‘2 


2, 
Jan 1 to Oct 31 °20 24,675,201 1,601,837 
Jan 1 to Oct 31 °19 21,120,693 1,860,252 


2,31 
Jan 1 to Oct 31 26, 282,971 


"19 
Jan 1 to Oct 31 °20 35,734, 658 
"19 28,997 ,866 





Gross from Net from 


Railway. Railway. 
b. g 


300 328 — ,412 
296 ,0O8 2,020 
2,869,512 def221,954 
2,507,730 225,313 


Ches & Ohio Lines--Oct 19 10,075,590 2,744,382 


6,771,577 623,285 


Jan 1 to Oct 31 '20 73,044,113 9,507,060 
19 60,445,309 11,398,294 


3,112,400 467,711 
249 ,236 161,44 


Nd 


3,198,030 613,926 
2,583,423 408 ,923 


ois 
Jan 1 to Oct 31 °20 24,893,897 1,277,215 
"19 20,942,491 914,948 


2 426,958 326,249 
2,246,306 47 foeae 


Jan 1 to Oct 31 °20 19,799,261 1,080,783 
"19 18,354,816 5,651,593 


387,193 Gols) Se 


Net after 
Tazes. 
$ 


2,554,300 
464,194 
7,127,430 
9,732,762 
407 ,725 


1,242,603 


513,747 


351,887 
304, 


163 
161 991 


4'792'311 

def135,115 
19 58, 13, 11,241 55, 

ka Jan 1 to Oct 31°20 2,852,242 D1,455,628 D1,487,401 D1,309,819 

"19 3,056,317 def473,131 def499,803 def107,459 

Chic Milw & St P Oct 40 44 17,499,474 3,096,043 2,415,661 rt 113, a 


4,798,636 2,780,110 2,173,785 


Chic & North West-_ Oct c+ ia .739,415 3,702,102 3 .976,950 


52,588 2,938,035 


3,184,708 693 ,371 
8,819 556,944 


716,932 105,514 
532,395 Ny 
4,847 ,536 


3,192,432 1,876,86 
‘19 22.682,130 3,690,444 2,603,923 


‘1 
Jan 1 to Oct 31 20 138.776.613 _3,772,802def2863,293 
"19 125,060,892 10,772,407 5,402,775 4,126,305 


60,34 


Jan 1 to Oct 31 ‘20 136, 952.506 10,225,519 3,294,164 
"19 116,365,240 19,052,996 14,292,152 13 


550,503 
434,529 


_ 


86,014 
66,259 


202 968 16,967 
3,600,532 def10,097 def155,117 


417 ,486 34,541 


20,632 


307.126 def48,276 def62,837 
3,699,177 def311,349 def444,137 
2,563,301 def286,855 def397 ,926 


107,619 5,048 def16,229 
57,282 23,147 16,268 
837,889 4,197 def170,999 
876,724 183,449 27 674 
4,219,250 391,395 309,891 
3,354,154 362,713 276,142 


1,927,759 1,120,148 
2,865,498 2,235,582 


8,836,825 1,739,626 1,250,027 
965, 


6,401,623 1,284,617 


Jan{1ito Oct 31 '20 64,840,464 5,298,883 
19 59,376,607 13,202,847 10" 050,315 


Denv & Rio Gr Oct '20 4/055. 959 1,186,539 1,051,363 


7,549 1,072,112 


649 84,248 


586 
1,304,868 


941,831 


Jan 1 to Oct 31 '20 32,090,329 5, 822.703 4,504,629 
"19 27,020,629 5,927,972 4,833,440 


79,236 


349, 

292,153 def39,778 def49,208 
2,371,081 def361.292 def449,744 
2,396,731 def626.001 def716,570 


247 ,274 31,644 


22,254 


193,524 51,496 43,056 
1,723,348 def10,779 def135,192 
1.380.352 24,426 def54,372 


1,414,918 773 ,823 
603 ,653 181,130 


10,065,045 4,820,946 

'19_ 7,397,771 _ 3,585,123 _ 3,211,404 

Dul Missabe & Nor Oct ‘20 2 819,900” 1,763,529 44 413° 
2 

Jan 1 to Oct 31 '20 17.813.621 9.859.977 8.931.224 

"19 18,698,783 12,285,544 11,529,886 11,560,425 


Elgin Joliet & East Oct ’20 2,809,343 1,074,747 1,010,281 


2,229,239 1,471,835 


701, Fy 


25 
4,300. 098 


1,151,891 def103,257 def156,508 
4,786,783 


Jan 1 to Oct 31 °20 20,229,448 


def70, 
2,485,580 def790,788 def954,916df1 422,267 


4,269,168 


Net after 


ee 
def59., goss def69 542 
def498 278 
def332 ,085 
146,256 


8,588,591 
291,775 
9,51 
def22 ,625 
186,557 


~—~——-—<—<—-— - 


def68 ,016 


’ , 


7,917,840 


2,844,231 
2,444,617 
1,318,941 
873,332 
517,952 
404,986 
1,893,196 
2,287,674 
120,960 
67,253 

543 ,989 
def145,897 


def455,626 
def18,157 


10,135 
def 192,659 
def4 ,453 


2,063,385 
1,182,275 
912,46 
1,419,825 
9,609,495 
1,037,175 

758,495 
4,928.074 
4.837.571 


70,856 
def48 ,599 
def514,894 
def724,577 


35,182 
43,61 

def27 313 

def68 ,788 


707,141 
4 


146, 
4,423:971 
_3/224/077 


804,784 
def293 ,124 
2 474 


‘19 16.128.294 3" 736.416 3.194.223 2.722.730 
1.399.749 527,168 426,701 450,571 
1168006 2931977 245.429 199.911 

11'949'886 2.925.739 2.001.239 2,026,670 
10'460.981 31231.068 2.704.433 2.588.919 
11,579,587 778,371 4: 29,042 282,059 
8'751.988 55.982 77'499 454.538 
Jan 1 to Oct 31 '20 87. 664. 56 1def8380, 388df10684" 276def9776,031 
6,050,004 3.218.805 502.610 275,286 
1,499,825 ar 024 372, 675 def15,821 
954.229 252.3296 199.322 158.93 
10,490.954 1,382'590  984/393def2014.397 
8'620.445 1.499.505 1,179,443 440,719 
1, 078, 116 151,586 100,988 61,765 
812119 185.361 142.777 157,088 
10.959'368 2.579162 2,109.967 1,748. 
8.260.140 1.355.105 962.587 1,022,706 
662,870 113,422 107,471 104,935 
723.781 239,972 234:018 44'893 
5,535,072 101.557 42'036 def42.963 
5:177.735 1,088.545 1,027.986 1,132,020 
333,339 def48,991 def66,713 122,155 
213.091 def53.740 def67.800 def70.710 


)|_ 2,538,128 def669,849 def792,929 def662,506 


1,727,068 ~~ 359,130 


1,275,346 484 ,346 
4,358,204 1,507,704 


92,834 


102049,090 9.767.970 1.523.477 
9 89,025,304 18,446,737 13.536.235 


326,073 79,651 


307,108 
439 ,230 


1,018,788 
19 1.491.545 3:050:180 2'668.254 


Great North Syst Oct ‘20 13,261,977 3,168,178 2,204,063 
"19 1 299 3 3, 


8,96 


bo 


56,520 


223,412 def9,640 def21,132 
2,525,124 def93,795 def293,909 
2,021,332 19,518 defS9,258 


: 442,224 657,413 


626,640 


2,370,447 
3,158,920 


7 
13,243,105 
61,072 
def15,263 
def210,810 
def53 ,908 


511,355 


461 def96.320 def119,.840 def223,229 


thf 3 64, 
an” Jan 1 to Oct 31 '20 15, 757,190 def165.749 def475.675df1,146,794 


742,020 def764,680 df1,046,197 df1,265,653 


178,849 def35,647 def43,347 def41,066 
148,593 def56,851 def63,116 def59,370 
1,378,071 def613,968 def691,032 def694,535 
1:137.714 def472,166 def534/886 def490,288 


221,944 76,548 70,297 66,404 
145,091 def42,791 def47,824 def48,998 

1 B58. 628 def637,348 def701,019 def699,183 
972,009 def544.464 def594.477 def602,909 


Duc. 4 1920.] 
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Gross from Net from 
a Rai pe 


Kansas City South Oct ‘20 ‘ ia 779 594,675 
19 ,259 458 ,260 

Jan 1 to Oct 31 a 16" 190° '922 2,868,772 

9 12, 360, 549 2,190,413 

Oct tan 255,349 125,912 

"19 163,624 62,883 

Jan 1 to Oct 31°20 1,762,657 643 656 

"19 1,234,948 272,923 

713,992 


— y A South Oct °20 2,394,023 632,622 
Tota oo "19 1,626,882 521,143 453,435 
an 1 to Oct 31 ‘20 18° 314.843 3,556,706 2.761. ‘541 
"19 13,595,497 2,463,336 1,752,399 


Lake Term Ry Oct '20 150,373 9,058 2,121 
"19 93,372 def18,213 def21,892 def 
Jan 1 to Oct 31°20 1,141,834 def115,921 def176,498 def25: 
"19 930,184 def62,619 def110,812 def13: 
80,605 


364,533 72,005 40, 
309 ,462 102,600 94,734 72,03 
2,460,422 211,940 125,559 def122, yt 
2,256, 500.8 ,003 307,240 


173,540 
145,623 
508,202 


Net after 
~—e 


Net after 
—s 


521,252 
396 ,603 
2,176,409 
1,540,361 


117,843 

56,410 
538,653 
206,781 


Texark & Ft Sm 





Lehigh & Hud Riv_-_Oct ae 
Jan 1 to Oct 31 75 


Lehigh & New E Oct '20 566,422 
s : 449 423 

Jan 1 to Oct 31°20 3,796,112 ’ 

"19 3,219,201 813,623 


6 
733,673 725,737 
Lehigh Vall Oct °20 o 486,513 1,510,432 1287,043 1,311,598 

as ‘19 6,210,026 632,621 


469,57 038 
Jan 1 to Oct 31 '20 60.203.479 df4,596,190 df6,635,265 df6,27 1,207 
‘19 53,379,837 4,906,991 3,313,836 3 038 


Los Ang & Salt L Oct 19 : pon "2 312,097 
Jan 1 to Oct 31 ‘20 16,871,749 
"19 14,080,585 


Louisiana & Arkan--_Oct '20 


Jan 1 to Oct 31 '20 
'19 1,712,103 


Louisv Hend & St L_Oct °20 300,356 
: 280.294 

Jan 1 to Oct 31°20 2,598,201 

"19 2,445,883 

Louisville & Nashv Oct ’20 118 ,592 ,.764 


"19 10,450,909 
Jan 1 to Oct 31 '20 103636,597 3,205,966 
"19 89,043,902 12,163,041 


Maine Central Oct ‘20 2,239,932 307 ,474 211,325 196,538 
"1 94,679 def19,031 def99.811 def119.165 
Jan 1 to Oct 31 ‘20 17, '220,614 df1 081,623 df2,020,730df2, 154,249 
19 14,447,154 def166,622 def928,.311df1,110,907 
Midland Valley Oct '20 511,965 172,347 165,164 156, a4 
"19 391,768 19,822 13,007 6,1 
Jan 1 to Oct 31°20 4,061,555 612,930 540 634 506, 261 
"19 3,269,221 536,568 466,293 381,353 


Minneap & St Louis.Oct ‘20 1,790,976 265,086 197,538 
‘19 1,460,087 250,681 204,706 

Jan 1 to Oct 31 '20 13,873,351 det'473: 101 D1,070,501 

"19 11,152,329 758,734 253,717 


Missouri Kansas & Oct .20 : 970,639 747 ,744 
Texas 19 3,235,979 618,582 
Jan 1 to Oct 31 '20 32,951,582 2,940,217 

"19 28,328,572 3,664,826 


Missouri Pacific Oct '20 11 »715,985 1,604,798 1,322,681 
19 9,398,504 1,381,496 495 
Jan 1 to Oct 31 ’20 95,660,483 def538 393 df4,298,166 
'19 76,882,429 6,479,864 4,872,993 
Monongahela Oct '20 202,958 
Jan 1 to Oct 31 °20 
"19 


188,993 


187,280 
153,003 
650 ,946 


145,210 
87,160 


8,548 

"72,685 

def20,718 

,884 

76.996 def190.416 def219.612 
56,262 





518,588 


921,644 618,997 
gg 1,821,473 


233,323 1,993, 
9,589,275 9,218,482 


893,170 
678,922 
135,603 

4, B62: 192 


1,960,555 
1,655,836 
3,137,290 
9,176,792 


165,202 


968 
977,789 


Monongahela Conn Oct ‘20 46.058 


Jan 1 to Oct 31 '20 
‘19 1,515,524 
Nashv Chatt & St L Oct '20 2,307,002 
1/858,640 
Jan 1 to Oct 31 '20 20,415,596 
19 16,284,729 

Newburgh & So Sh Oct '20 
Jan 1 to Oct 31 '20 


New Orl Great Nor Oct ‘20 aoe 5.218 
Jan 1 to Oct 31 20 3. 333; 281 


90 WAN 1,914,446 
NO Texas & Mexico— Cd <5" 
Beaum 8 L & W Oct ‘20 


9 
Jan 1 to Oct 31 /20 


424,871 
def116,370 
def46,101 
182,93 
def402,471 
722,434 


1,067,249 10,940 


29,320 
8, 


1 
87.751 
. ie 173 


def821,129 
16,846 


def141,908 


21,281 
def'946 def'942 
def32,395 67,898 
79,010 51.523 





69. 529 
0,584 

203 681 
def19,390 
St Louis Browns- Oct ‘20 222,191 
ville & Mexico 9 
Jan 1 to Oct 31 ‘70 


New York Central Oct ‘20 38, aie. mt 
Jan 1 to Oct 31 *20 302245,348 
19 258216 ,642 

Cincinnati North Oct'20 447,097 192,515 

"1 8,544 89,79 

Jan 1 to Oct 31°20 3,044, 449 620,405 

19 2,425,489 619,013 

Cleve Cin Chic Oct '20 8,989,923 2,214,513 

& 8t_L 19 7,468,981 2.326.651 
Jan 1 to Oct 31 20 73,440,786 12,28 89'617 


18, 
561,108 14,944:987 13,099,673 
Indiana Harbor Oct '20 1,126,767 133.078 
t 
Jan 1 to Oct 31 '20 


3 
51.339.952 


338 def137 ,947 def 147" 900 defiét ‘O75 
: red 658 df] ,837,155df1 944, 


344 df3 400,272 

281 def395,952 def495.813 def707,112 
Oct '20 577,427 56 036 
Michigan : 477,400 2 73,754 
Jan 1 to Oct 31 a0 4,325, ‘ane def353,628 


O31, 131,952 


Lake Erie & West Oct '20 1,134,863 
‘995,284 


Jan 1 to Oct 31°20 9,612,857 
"19 8,111,224 def250,810 
Michigan Cent Oct '20 9,106,911 2,089,939 
Jan 1 to Oct ‘31 72, 691,226 


9 7,819,647 6 , 2337 

29 64, 737,873 17.794.72 
ttsburgh & Oct '20 4,655,112 
" @ Erie "19 2. 073 
Jan 1 to Oct 31 °20 27,630,835 
"19 23,594,509 
Tol & Ohio Cent Oct ‘20 1,544,746 


201.966 
def228'714 
def163.944 


1,827,557 
Dae 2,223,250 


6,508, 3,903 ,647 
15,679,771 14,767,312 
1,785,125 
‘211 4 
3,810,152 
438,718 
19 1,018,873 210,900 
Jan 1 to Oct 31°20 10,591,491 721,712 
19 7,869,533 760,531 





Gross from 

we; Ye 
N Y Chicago & Oct ‘20 2,492,529 
St Louis "19 7, ‘582 


Jan 1 to Oct 31 ‘20 22, 979,249 
"19 19,665,068 


Net from Netafter WNetaft 
Rai _—" Equip Rent 


469,273 
428,98 
5,051,737 
4,664,279 4, 168, 386 
N Y New Haven & Oct ‘20 12,407,604 1,094,248 659,453 
Hartford "19 10,346,762 2,089,944 1,692.76 1,257,3 
Jan 1 to Oct 31 '20 103107 ,731 1,702 df3,811 ‘440 df9, 095,3 
"19 87,075,144 11, 264" 850 8,316,615 5,618.83 
N Y Ont & West Oct 19 :. 145, ,641 104,038 68,539 


. 93,950 20,082 def50,093 
Jan 1 to Oct 31 '20 10,589, 315 287 ,429 36,557 
"19 9,285,770 


1,244,928 978,149 
N Y Susa*& West Oct ’20 490,830 5,965 ~ 16,166 
, "19 360,172 
Jan 1 to Oct 31 a6 





82,333 

def41 ,392 

119,216 

1,037,275 

27.473 def13,241 

3,741,635 def529,827 def762,273 
3,230,886 243,850 def86,542 


Norfolk Southern Oct’'20 699,721 61,030 35,020 
666.483 117,952 


19 134,051 
Jan 1 to Oct 31'20 6,544,356 def299,661 def499,.814 
"19 5,353,564 261,059 80,611 : 
Norfok & Western Oct'20 9,336,496 1,435,233 1,085,119 1,474,130 
"19 7,459,599 1,392,931 1,132,481 1,156,662 
Jan 1 to Oct 31 '20 69, 019.932 356 701 af3, 466,208 107 ,396 
19 63,482,642 11,619,648 9.017.864 9,277,232 
Northern Pacific we ae 12,032, 4 3 3,038,338 2,299,466 


682, 2,945,797 
Jan 1 to Oct 31 ‘20 91,649,489 12,379,058 4.677.326 
19 83,246,512 


20,461,854 14,190,528 
Northwestern Oct ‘20 802,853 
Pacific "19 673,861 
Jan 1 to Oct 31 ‘20 6,722, 210 
"19 5,463,329 1 ‘216 ‘009 
Pennsylvania RR Oct *20 60,603,431 6, 557 ,392 
& C "19 47, 24 4.644, 


Oo 206 3,357, 
Jan 1 to Oct 31 ‘20 456155874d£32479 '791af48215, 
"19 412147998 41,044,330 28,192,90 
Mary Del & Va Oct '20 128, Sees 25,060 25,060 
Jan 1 to Oct 31 a0 


122,03 007 6 ,608 
1,115,849 aaa | 317 def191 ,372 
1,146,273 11,316 def6,517 
NY I x & Oct *20 
Norfolk "19 = 735 8 


741,306 41,104 10,433 

‘792 112,594 93, 21 

Jan 1 to Oct 31 ‘20 6,693,888 def337,579 def645,753 
"19 6,834,622 1,041,573 855,602 

Toledo oo & Oct ’20 200 ,374 10,542 2,042 
Weste 169, 3 def2, 052 defi: 552 

Yon. 1 to Oct 31 ae 1. ,677, 039 def130,539 def215, ‘539 


def75,860 def160,860 def150.529 
West Jersey & Oct ‘20 1,349, ‘aay 


44,386 5,251 def48,069 
hore 3,937 def44,472 def108,453 

— 1 to Oct 31 °20 11,985,623 109,009 

"19 10, '397 484 1,165 ‘413 
Peoria & Pekin Un Oct ‘20 


0,181 def722,664 

: Ti 263 def30,332 def39,832 def19,258 
Jan 1 to Oct 31 °20 
"19 


def 16,601 ~ 
def736.632 
def93 506 


def588,311 
72,407 








12633 665 
9,074,733 
21,614 
2,932 
226 ,466 
37,145 


12,310 
def66.314 


ef37 
682,335 474,828 
131 1,282 def10,782 

1 298" 562 def251,429 9 
1,018,199 def381,276 def476.276 
Oct ‘20 4,332,742 909,768 812,518 
"19 3,539,290 870 1,112,341 

Jan 1 to Oct 31 a 3" 888,564 2,160 3,137,341 


6,321 : ,487,025 6,936,087 
Oct '20 121,430 5S. van 54,924 


, , 49,768 

Jan 1 to Oct 31 '20 1,026,709 462,429 439 ,566 

"19 913,020 444,677 427,050 

Phila Bethlehem Oct '20 128,581 1,800 def641 

& N 19 76,336 def4,317 def5,427 def6,701 

Jan 1 to Oct 31°20 1,116, 762 def8,347 def20,973 def56,122 

19 ‘689,183 21,175 9,421 def2,070 

Phila eading Oct ‘20 10,583,897 2,670,485 2,341,080 
_" "1 ,277,754 1, 1,266,80 100, 

Jan 1 to Oct 31 '20 74,869,827 1,791,901 def935,125 

"19 61 066 7 670 6, 

d 





Pere Marquette 


3! 


Perkiomen 


042" 29'172 3,142,294 
291 .663 11.835 8.062 
139'347 def24'695 def36162 def33'210 
2.010264 def166.531 def307 418 def249'593 
1'145'167 def482'871 def599'432 def569'112 
adi Oct ’20 93.210 81,910 35.826 
pest Reacas 19 27°05 8'823 def25.587 
Jan 1 to Oct 31 '20 364.309  279°513 def256 346 
19 2'097°422 629.37 
Richmond Fred & Oct Ke 


728,604 
914,261 197 ,885 
Potomac 969.543 379, 
Jan 1 to Oct 31 ao 13 ,201 ,0O84 


0,429,724 
Oct ag 


Piaeoer h & Oct '20 
Wes irginia "1 
Jan 1 to Oct 31 20 


4,535,275 4,342,668 
40,521 17,716 
38, 19,250 

def71,798 def230,147 

278,059 85,737 


San Fran Oct '20 2.143.134 1,884,237 
06 Lous Pen 19 1'937.070 1.727.430 


7 
Jan 1 to Oct 31 /20 76,911, "535 10.558.284 8°053'013 
'19 64'363.484 15.124.329 12'845.483 
Air Line Oct '20 4,334,067 775,298 | 639,811 597,839 
Seaboard 19 3.657.284 443.789 307.922 234.743 
Jan 1 to Oct 31 '20 40, 428 691 df1 038,070 df2,484.932df3,981 720 
19 33.956.086 3.510.126 2°155.158 2/174,735 


Pacific Oct 20 20,860,067 6,601,508 5.683.755 
Rowan Fee 567 996 2758 6. 


17, 021, 
Jan 1 to Oct 31 '20 664004 31: oy 116 21.854.877 
19 139322831 39/306.707 26:971.085 
Atlantic SS Lines Oct '20 1,094,742 326 def14,849 
694.766 def69.31 ef68.706 
Jan 1 to Oct 31'20 5,303, reodtt ett a ioata 959,361 ata 929,231 
'19 8.520.726 def656,619 def760.235 1.567.722 
Southern Railway Oct '20 14,189,223 2,013,714 1,625,098 1,600,241 
12.356.555 1,585,131 1,222,069 566 
Jan 1 to Oct 31°20 126601139 21,193,510 16,996,318 14,234,675 
'19 105682844 12,634,102 9.279.613 7.947.133 
Alabama Great Oct '20 1,035,860 142,325 78,310 107,643 
Southern {19 236, '698 
Jan 1 to Oct 31 30 


939,701 255,573 240,146 
9,482,184 2,204,517 1,810,706 1,957,002 
Mobile & Ohio Oct T9 
Jan 1 to Oct 31 


Rutland 


Jan 1 to Oct 31 '20 
19 


8.489.661 1,413,429 1,179,527 1,064,322 


1,826,051 96 41,506 121,305 
1268 51088 3 


1 ‘61 ,783 43,11 
‘20 15, '392 '092def1037, '530def 1622, '709def1029, "744 
19 12,741,598 dfe322,714 def822,017 def913, "762 
New Orleans & Oct ‘20 
Northeastern 


618,062 27,103 def14,515 13,227 
O22 33,225 11,214 

Jan 1 to Oct 31 '20 6 390,299 1,059,298 647 ,104 

"19 +=5,311,828 450 ,482 172,504 

Cincinnati New Oct ‘20 1,879,814 388,287 197,016 
Orleans & T P "19 1,382,590 def6,692 def42,943 46,078 
Jan 1 to Oct 31 °20 17,211,269 3,903,980 3,167,098 3,778,240 
"19 13,295,154 1,037,964 654,800 780,442 
Georsis South- Oct'20 486,889 def55,131 ype 7, 239 Gott 638 


& Florida ‘19 = 389, ‘804  def7,880 eras eG 605 
=55 1 to Oct 31 ‘20 4,404,868 61,141 def! 5, 366 def119,241 
"19 221,285 $2,255 47,875 


3,567 ,683 
190,797 def8,581 17,581 def3l, ets) 
201,752 37 ,224 28,222 

1,518,662 def364,452 def461 "869 det6sé. 830 

1,458,681 32:790 def57,682 def99,406 


255,551 


Somes = at in Oct 20 
Jan PP to Oct 31 49 
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Gross from Netfrom WNetafter Net after | ;, | 
Railway. Railway. Tazes. Equip-h 2. Name of Road | Latest Gross Earnings Jan. 1 to Latest Date. 
: ; or Company. Current _ Previous| Current Previous 
def73.943 def84,005 def104,146 crimes Monih. | Year. Year. | Year. | Year. 
37  def4,863 def15.036 | | | 


15,1 
def202: 256 def348,042 def547,518 


19 275,758 134,712 119,524 Manhatten & Queens June a. 
. ; : 7 of. Manhat Bdge 3c Line|June ] 
‘Semnemses re OS a 919.271 ad 54 Oeee 716 rr Metropol’n Edison Co October 3, 2 
Jan 1 to Oct 31°20 2,449°480 def35,139 99.051 | ¢Milw El Ry & Lt Co/October 90.571 1295, 
19 2.099.194 def307 .248 396523 | Miss River Power Co|October 37,865 211, 
: a Nashville Ry & Light) — 9,189 274, 
Texas & Pacific Oct '20 4,057,781 “Nebraska Power Oo- : 174,1 
‘19 3,419,775 Nevada-Calif El Corp October 55, 189" '261| 2,643,440, 2,180,008 
Jan 1 to Oct 31 '20 33,607,546 


New England Power. |September h 382.672) 4,405, ee 2,922,423 
19 29,310,819 New Jersey Pow & Lt October 33 ,326 | 


ve Q 9° NewpN& HRy,.G&E October 33" 53 226.048) 2,304, 607 | 2,385,123 
A ese aes: 19 be aie 176 996 | 125 9: New York Dock Co__ | October ‘ 419.391) 4,816,144) 4,285,237 
Jan to to Oct 31°20 87: 9116. 46.97: 32°31: & Long tsiand__ June 9, 519, 269,151 
~ "19 6,650.0: (054, '790'773 597. } North Shore __| April 


' , 45.752 
Queens © ounty June 106,709 ' 51,300); 520,656 
Ulster & Delaware Oct ae meat 956 os tf . ,94. Railways June | 677, ‘ 1 


90) ) 
653 24,9: b Eighth Avenue--_|June 96,099 460, 634 | 7,264,767 
def190: 119 def240. 1 35 252,21 b Ninth Avenue___' June 38, 165,952. 
def43,069 def91,151 f95,7: Nor Caro Pub Ser Co August | : 1,025 099) _ 837 858 
5.603.036 5.221 099 26 Northern Ohio Elec__' October 5 9,308 .961 7,528,102 
A'757'432 4.427157 319981942 | North Texas Electric. October | 370,034; 331,137) 3,276,895 2 758,069 
30'780 621 25. 904.4: 50 AD a . NorthwOhioRy&PCo October oe 43 on 233 
32. 672, 'A4] 20. 144. 743 o” ¥ Ocean Electric (L I). June 69) 72, 767 
gm sige Pacific Gas & El Co__ September 3173. 708 9214. 523 (25 879. ‘471 19,464, 936 
174 1,768,365 552 . an Pacific Power & Light July | 4.682 185,911) 
951,560 2,016,212 >, LSS Penn Cent Lt&P&Sub September | 186. R06 144,808 
Jan 1 to Oct 31 ‘20 37) ‘197.148 ,131,114 Pennsylv Util System October | | 217, 471 169. 204 | 
19 31,619,028 10,615,620 ad 


Philadelphia Co and 
Oregon-Washing- Oct ’20 3,145,818 945.172 17: Subsid Nat Gas Cos s September | 941,974 666, 3071 10,985,848 9,107,962 
ton RR & Nav "19 2,825,629 757 492 643. 





Staten Island Oct ‘20 
Rapid Transit "19 
Jan 1 to Oct 31 ‘20 





—— 

ROD ro 
Doms 
~I™NI=1tO 
m “ICN 


$ | $ 
3| 127.064 129,523 
5 132,244 77 ,248 


815,484,441 11,937,647 
y 2,240,665, 1,902,752 


hoh 
© 
— 
200 
12 
bo 


. 


bet 
a 
+1 


Qo 


88 
09 
,66 
45 
19 


wrt | 


*~+ Cn 
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— 
moOow 
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Jan 1 to Oct 31 20 
"19 


Union Pacific Oct ‘20 
Jan 1 to Oct 31 s 108 


Ne2N ONS 
—— 
hoteto Sus 


©. 
ae 
2522 - 
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OC we WoUrTw 

















he hy 
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da Or Ore 
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Oregon Short Line Oct ce 


COCO = 
DO 
SIO 
- oo 
ee 


’ 
aoe 


~] Dow 
+S Og 


mabey 8 Oo.-|Oeeaber | Ha aa| taal | erode © ae ote 
. ‘ ila estern October 5.6 R5. 95,552) . 
Jan 1 to Oct 31 '20 27,676,513 3,214,917 2 292-264 | bila Rap Transit Co\October 3 336595 3165.553/31,191. 329|29,160,984 
7 "19 23, §04,722 5,083,154 3, 941, 931 3,242,321 Portland Gas & Coke July | 200.473 166,994 ny 434.011) 1,214, 525 
Union RR (Penn) Oct ‘20 1,286,361 372,005 358,505 453,603 Porto Rico Railways _'|October | 3. 95, 171) 1 151 240) 935,477 
19 683,211 def74 ,023 def80 .727 def51,963 | port(Ore) Ry. L& PCo| September 92. 706. 479' 6.931.805 5| 6,376,094 
Jan 1 to Oct 31°20 8,790,473 246 267 148 ve! 860,519 | Puget Sd Pow & LtCo October 
‘19 6,523,312 264,639 191, 655,559 | ReadingTrans&Lt Sys October 
, 9 OF "7 ( 664,615 | Republic Ry & Lt Co. October 
Vapueen BS O8 > 1 een Ok 9768 she $81 613 | Richmond Lt & RR-.|June 
Jan 1 to Oct 31 '20 14,555,288 4,216,293 3,512.1 4,042,916 | Rutland Lt & Power. October 
'19 9.992.168 536.495 2.197.: 9 212.940 | St L Rocky Mt & Pac October 
puters: , ~ ,.~ | Sandusky Gas & Elec October 
Western Maryland Oct '20 2,206,431 53,0: 3f 447 ,2°7 | Schenectady Ry Co__ October 
"19 1,485,966 . 37,411 128.906 | Secona Avenue ----_- Apri 
Jan 1 to Oct 31 '20 16,004,506 23,576 24,9 ? 433 | 17th St Incl Plane Co October 
"19 12,375,593 39,677 203,249 | Southern Cal Edison. August 
Oct ’2 4 6 15.119 524 Southwest’ nD Pow & Lt September 
Western Ry of Ala 56 att oe 52.534 49.530 03 aumpe yg etabe ane ew 
Jan 1 to Oct 31°20 2,325,270 393,283 323,827 331/828 | Tennessee Power. __ Septem 
19 2,095,349 502,109 431,603 438,498 | #Tenn =. ors oo oo 513,370 
Wheeling & Lake Oct '20 2,032,726 320,151 246,618 123,965 | Texas Power & Lt Co July 362.763 aan 
Erie "19 1,324,427 325,528 nes. rr 244,046 | Third Avenue S oom October 1151,994 1030,115 
Jan 1 to Oct 31 ‘20 14, 491,915 1,639, 019 956.4 def104,962 | fwin City Rap . April 1017814, 882,221 
"19 10,843,043 1,660,649 1 088, 466 1,195.680 | United Rys of Balt. July 0046665 8241 ,055. 
87,491 


ILW UTILITY COS Utah te Ba Light eee a 748) ie 
: es Corp-|October é 
ELECTRIC RAILWAY AND PUBLIC ~ Virginia Ry & Power-.|October 990, 504 
Wash Balt & Annap_-_| June rk | 
Latest Gross Earningsf Jan. 1 to Latest Date. | West Pow Co of Can_|September 4 200 2| 
Name of Road Western Gas & Elec__| August 185,818 154,315. 2,288, 713 1,925,247 


or Company. Current | Previous| Current | Previous Youngst & Ohio River September | 58,943, 51.254 (394.504: ‘315,199 
Month. | Year. Year. Year. | Year. 
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a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 


Adirondack El PowCo!|August | 387, 556 28% 105 System. the receiver of the Brooklyn Heights RR. Co. having, with the 
Alabama Power Co.-.|October 894,420; 27 SA Ae ‘ ‘ ; : approval of the Court. declined to continue payment of the rental; therefore. 
Atlantic Shore Ry---|July 29,161| 21.891 119,582 93,030 


Bangor Ry & Electric|September 110'86 97 088 | "224 since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 


863 898,828 781 3: 

kBarcelona Trac,L&P October 5106 (2215.21 | b&b The Eighth Avenue and Ninth Avenue RR companies were formerly 
Baton Rouge Elec Co October 2730069 - io. a7 3 | é leased to the New York Railways Co., but these leases were terminated on 
Beaver Valley TracCo|October | 63,077) 52,0: 595,869) 465 


Binghamton Lt, H & P/Octobe | 77002 9 July 11 1919. respectively, since which dates these roads have been operated 
&r 

Blackstone V G & El. October | 204'174! 2: 331 5 @86.636| 2.236.706 > prone c oe ype ca Light, Heat & Traction Co. d | te oo 
(Brazilian Trac, L& Pf October 13442000| 9980 110107000 93,539,000 eee. bam —_— 2 ee eompanios. [moraines 
.|June ,B85 we 135, 865) | Rallway, Light & Power Co., the Nashville Railway & Light Co., the 
R ee 7.57 184 on’ 467 4, 614, ates Tennessee Power Co. and the Chattanooga Railway & Light Co. 4 Includes 
Ae | etl -ta'esel a4 408 nie 173 | both subway and elevated lines. jOf Abington & Rockland (Mass.). 
c___\June §) 505.128 3,121 347| 2 462 | &t Given in pesetas. 








South Brooklyn. -.-.|June , 

Baten On Gen pablIcns 63.610) 1464,144/10.461 584 08 850 Electric Railway and Other Public Utility Net Earn- 
Serkere El Prop: October bb 520. 23 08 ngs.—The following table gives the returns of ELECTRIC 
Chattan & Lt|September 113/949 871907 977,836, 728,632 | railway and other public utility gross and net earnings with 
rn rvice Co Co. pee an ee | charges and surplus reported this week: 
eres wnesy & no " ee 4 108.488 65 ris} ‘ | . a Earnings Net Earnings 
eColumbia Gas & Elec| October 99! 11,801.015| 9.525.602 Comsiankes. — oe oe eee 
Gea SOR,AL a Seake  2NgE FAR tah Soh aie 928 oh 28 0 Ae ie Bis. 
Gonnecticut Power Co October 112.77 1,215,381) 1,025,126 Barcelona Trac, L & P__Octk2,795,106 k2,215,217 k1,831,392 k1,310,597 


Cumb Og (Mt Sera Seotenes | 42 914 1016. 947'11 11,554 33 9, 2 ben ‘804 Mar 1 to Oct 31 '20____k21,344,299k16 ,092,969kK13 958,085 k9 072,752 
umb Co e) P eptem 270. Vall > 3, 52,0: 3, 
Dayton Pow & Light. |Ocoter” | Sas | 250.318) 2.300 Beaver Valley Trac Co..Oct _63,077 52,026 13,414 8,637 


‘ ; Jan 1 to Oct 31 ’°20_... 595,869 500,465 154,208 78,022 
d Detroit Edison__-_|October tt, 1539 ,273|17 .483,765 13,130,802 - ’ ’ 
Duluth-Su mor Trac! October | 154.513; 163,844) 1,598, 785 s 130, 771 | Binghamton L, H & P___Oct 77,002 9! 18,319 16,323 


uesne Lt Cosubsid Nov 1'19to Oct 31°20__ 703.959 
light & power cos__|October 1352,188| 971,527 ‘aoe oe 


9,684,754 | Brazilian Trac, L & P!__Octc13.442.000 c9.980.000 c6é 940.000 c4,.963 .000 
East St Louis & Sub_. September | 397.536 2 284,243 Pt an" “Gay eat” vty’ ot +4 
East 8h G fe ES Subsid| September 34'978 2 Jan 1 to Oct 31 '20 ____cl1vU,107,000c93,539,000c58,484,000c48 596,000 


Duquesne Lt Co & Sub 
Eastern Toons i Sag AP Li 1,352,187 971,527 346 527 295 ,307 


Oct , 
| 09'344| 99°39 A an 1 to Oct 31 °20..--12'200:527 9,684,754 3,555/338 3,408,432 
jElec Light & Pow Co October 237,469 | General Gas & Electric..Oct 1,046,019 834,083 204,929 233,704 
¢E! Paso Electric Co- 5| 1,554.57. 2°47: Nov 1 '19 to Oct 31°20_-10/935,202 8,875,430 2,383,020 2,610,462 
wise. t8 Sta: atone | Hg rit) A | ones Wen Bose HOEY OA) 2O-ME AER 
, oy 0 ATA ov 0 Cc : -- ’ ’ ’ ‘ of ‘ oe ’ , ’ 
Federal Light & ‘Trac. Steel DOT Sool 2p ee esd! 1 873'434 | Metropolitan Edison Co.Oct | 273.474 ; 68,092 
Fort Worth Pow & Li 1'254.242| | "712-085 Nov 119 to Oct 31°20. 2,814,745 855.113 


Galv-Hous Elec Co-- | 353, 54,514| 3,132,336) | —iis tik ih aan ae ig 
General Gas & El Co- 32,336) 2,556,893 y Po 


1 34,083 | Nov l1'19to Oct.31°20. 460,336 156,642 
Georgia Lt. F & Rys.\J 828,144 1,589,326] 1,329,461 | Northw Ohio Ry & Pow_Oct 43,524 5 3,843 
Great Nor Pow Oo..-.| June 549 951, cd 661,195 Novl1'19toOct31’°20.. 445,102 71,138 
e Great West Pow Sys- ‘October ais | 0 ; a gt 
Aarrisb Railways June 2863 948 Northern States Power__ Oct 1,081,099 897.84 376,231 
Havana El. Ry. L & P|September Baal sae" Nov 1 '19 to Oct 31 °20 _-11,277.738 9,605,741 4,346,011 
Haverhill Gas Lt Co_|October 0: 38, 4 | 310, 352 | Pennsylvania Util Syst..Oct 217,471 , 56 ,502 
Honolulu R T & Land /|October : | 


| Nov 1'19 to Oct 31°20__ 2,123,735 515,240 
Houghton Co Elec Lt. October 3,282) 21,81: |, 243,579 Philadelphia Oil Co Oct 143,052 _— 123,925 80,817 
Houghton Co Trac Co October : 1602" 692/16 909: 15414 095 468 Jan 1 to Oct 31 1,470,076 1,025,246 1,111,656 
Hudson & aeenhetten sane 571,237) 481,397) 3,131,010) 3,014,543 | porto Rico ee ak 123,917 95,171 58,917 
Hunting'n Dev & Gas|September | 119.633 90.129 | Nov 1'19toOct31'20_. 1,151,240 935,477 460,616 
a hieiwe. 63.179) 39,855) 388,912) 322,505 | Reading Tran & Lt Sys..Oct 254,716 224.473 —_ 10.963 
June 2| 4280838 44,453,920|38 499,354 Nov 1 '19 to Oct 31°20__ 3,018,027 288,131 
289 . 7 Rutland Ry, Lt & Pow__Oct 48 ,352 7 1,374 
Nov 1°19 to Oct 31°20.. 578,125 149,228 
Sandusky Gas & Elec-- . Oct 63,907 5,639 
Nov 1'19to Oct31'20_. 707,998 65,337 
Sayre Biecte Co Oct 16,744 3,939 
Nov 1 19 to Oct 31°20. 162,687 31,621 
17th St ‘acting Plane_-_..Oct 4,571 4,058 *10,285 
Jan 1 to Oct 31 37,270 *13,131 




























































































Lowell Electric Corp- 102,794) 84,545) 1,021,516 
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——Gross Earnings 


Current 
Year. 


$ 
57,919 
572,122 


Companies. 


Vermont Hydro-El Corp. Oct 
Nov 1°19 to Oct 31 '20__ 


c Given in milreis. 
k Given in pesetas. 


Previous 
Year. 


$ 
48 ,660 


Net Earnings 


Current 
Year. 
$ 
19,705 
208 ,430 


Previous 


* Does not include income from investments, and is before providing for 
depreciation, interest on debt and other income deductions. 


1920. 
$ 


S$ 
1919. 
$ 


Galveston-Houston Elec Co— 


October. 

12 mos. 
Haverhill Gas & Light Co— 

October____ 42,024 

12 mos___. 446,725 
Houghton Co Elec Lt Co— 

October____ 53,179 

12 mos.... 535,431 


353 ,234 


on 254,514 
.-. 3,670,494 3,054,664 


38,271 
374,952 


39,855 
445 ,940 


1920. 
$ 


115,486 


1,063 328 


6.005 
64,141 


7,063 
136 ,497 


51, 792 
820, 278 


11,400 
44,580 


12,365 
143 ,300 


1920. 


80,214 
641,279 


5,325 
56,167 


1,395 
84,261 


—Net after Tares—— —Surp. after Charges— 
1919. 1919. 
$ 


16,633 
416,836 


10,635 
35,642 


8,503 
98,126 


Balance. 
Surplus. 


Fized 


Net after 
— 


Tazes. 
$ 


Gross 
uty Fe 
def25,627 

def 1,966 

809,426 

739,964 


Adirondack Power Aug’20 387 ,556 83,662 
¢ 283,105 53,046 55,012 


12 mos '20 4,417,887 692,065 
'19 3,775,018 1,341,502 601,538 


Houghton County Traction— 
October. _ 23.282 
12 mos_... 317.766 

Keokuk Elec Co— 
October. __. 31,057 
12 mos__. 353 .857 

Key West Elec Co— 
October___. 20,484 


21,813 
295.670 


950 
67.775 


1,899 
77 344 


def5 628 
def8 ,060 


def4 ,066 
4,287 


27 052 
303.520 


6.822 
79,024 


2.724 
53,621 


4,258 
49,478 


358 
25,988 


19.650 5.289 6.745 3.382 4.707 


Asheville Power Oct °'20 
& Light Co "19 


12 mos '20 
"19 


775,464 
6 0 


69,636 
58,404 


, 


153,839 


Carolina Power Oct '20 
Light 19 128,377 
12 mos '20 1,549 ,067 


94.969 
293.679 
261.364 


62:1 
62.154 
17,834 
15.820 

205.343 


19,279 
9,793 


12 mos__.. 252,655 


227 .990 


94,734 


81,072 


70,959 


56,005 


19,79: 
231,495 
199,210 


Lowell Elec Lt Corp— 
October.... 102,794 
12 mos___. 1,218,546 
Mississippi River Power Co— 


84,545 
990,998 


14,911 
307 ,552 


24,493 
274,673 


22,401 
249,889 


10,531 
278,249 


27,818 
23,396 


396.569 


October.... 237,865 
12 mos___. 2,656,467 2 


211,194 


.277,950 


185.634 


2,067 869 


169,914 


84,936 


67,752 


19 1,200,197 360,516 


Cammonwealth Oct '20 2,702,796 
Power & Lt "19 2,289,807 
10 mos '20 of 535,042 

"19 20,929,618 

Consumers Power Oct '20 1,242,914 
"19 1.016, 947 

10 mos ‘20 13, 831,654 

"19 11,013,988 3, 388, 058 


Dayton Power& Lt Oct’20 325,092 43,195 
"19 259,177 64,887 
10 mos ae 


191,222 
834,935 


1,525,540 
27,771 
22'498 

358,118 
370,818 


23,544 
24,114 
99,103 
141,325 


24,670 
25,532 
762,992 
433,007 


2,974,518 455,712 
2,302,456 475,152 


50,461 
,238 
140,370 
131,963 
51,646 
39,473 
508,826 
456,445 
81,584 
56,514 
737,585 
514,063 


Honolulu Rap Tran Oct 78 
10 mos '20 
19 


693,992 
623,770 
Oct °20 169 ,536 


"19 143, er 

12 mos ’20 2,250,17: 
"19 1.¢8é- 710 
Oct '20 1,863,982 
"19 1,602,692 
10 mos '20 16,909,154 
"19 14,095,468 


Milwaukee Elec Oct ‘20 1,690,570 231,219 
Ry & Lt Co "19 1,295,458 31, 177,165 
10 mos '20 15,484,441 1 067. 706 

‘19 11,937,648 2,739,270 1,631,484 


Nevada Calif Elec Oct ‘20 157,945 60,328 

Corp "19 189,261 97,581 57.935 
10 mos ’'20 2,643,440 1,405,916 590,61 

,203,319 578,989 


"19 2,180,008 1 
Northern Ohio Oct °20 899 ,926 217,961 231,438 


Electric "19 i , 200,301 
10 mos ’20 2,198,477 
"19 7,528, 102 _# (531, '304 


1,974,107 

Oct '20 730,761 140,721 122,372 
19 497 446 126 ,633 114,450 

12 mos'20 8,018,965 1,938,141 1,453,524 
'19° 5,992,578 1,698,414 1,362,547 


St Louis Rocky Mt Oct '20 38,175 
& Pac. "1 37,280 
10 mos '20 379,158 

19 365,919 


178,245 221,126 
178,288 219,642 
688,168 891,47 

745,051 879,248 


291,269 160,171 
153,345 

1,895,874 
1,829,658 


273, 288 


76,316 
65,005 
1,271,818 
889,452 


442,926 
489,501 
4,298,321 
3,901,801 


Idaho Power Co 
Illinois Traction 


def6 673 
154,673 
423,202 
1,107,786 
97.617 
815,302 
624.330 
def13,477 
40.787 
516.151 
557.197 


265,888 


Republic Ry 
& Light 


661,908 
510,277 
def42 ,881 


3,406,342 


Third Avenue Oct '20 1,151,994 
System "19 1,030,115 
4mos’‘'20 4,580,303 

"19 4 ‘085. 084 

United Gas & Elec Oct ae 1,062,502 


900,858 
12 mos 20 12,105,988 
19 10,115,002 

Oct '20 


19 
12 mos 20 11,695,951 
"19 10,056,110 


United Light 
& Ry Co 
3,304,531 


2,417 ,056 
2,913,822 


901,127 2,012,695 
144,672 
136,1 
1,687 ,978 
1,707,580 


Utah Power & Lt Oct ho 
12 mos ’20 
"19 , - 967, ‘547 

45,953 
35,273 
390 ,902 0: 
407 .928 209 ,523 


Yadkin River 
Power Co 


95,035 
50,511 
866 ,233 
556 ,287 


Oct °'20 
19 

12 mos '20 
19 198. 405 


1919. 1920. 


1,773,372 %*951,765 538.741 
Northern Texas Elec Co— 
October_._.. 370.034 331,137 
12 mos___. 3,906 780 3,223,730 
Paducah Electric— 
October_. 36 ,934 
12 mos_... 471,563 
Puget Sound Trac, Lt & Pow— 
October... 881,636 772,894 
12 mos____ 9,846,527 
Sierra Pacific Elec Co— 
October... 62,865 
12 mos__.. 780.640 
Tampa Electric Co— 
October... 125,948 
12 mos___. 1,441,150 


120,156 
1,463 ,801 


141,559 
1 263 ,982 


94 525 
1,167,205 


116,517 
964,157 
36,893 7,254 
134,226 


473 
60,999 


388 866 
4,162,676 


228,885 
2,294,691 


21,432 
354.404 


29,997 
288 540 


15,293 


282,356 


661,095 218,901 


111,991 48,152 46,113 43,944 
1,222,268 554,167 479,804 501,330 


* Includes St. Louis Contrac* adjustment made in May 1920. 


41,511 
425,308 





— 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each months. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 27. The next will appear in that of Dec. 25. 





Ulster & Delaware Railroad Company 
(Report for the Fiscal Year Ended Dec. 31 1919) 


President E. Coykendall, Kingston, N. Y., June 1 
1920, wrote in subst.: 

No agreement having been reached with the Director-General as to the 
amount of annual compensation the company appealed to a Board of 
Referees to fix the amount of reasonable compensation. Their decision 
has not been handed down at this date. Compensation for the year 1919 
has been accrued in the Income Account at $128,009 the amount of the 
Standard Return 

The Capital aaoekt and Funded Debt, issued and outstandings, remains 
the same as at the close of the last Fiscal year. 


FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS 
Federal Operations Co 
1919 1918 


corr’ Gperation 
$659,782 $524,790 tet 305 $480,518 
321,370 379,912 313 ,086 


299 443 
$1,215,809 $106,444 $1,008,893 $1,007,840 
1,359,001 1,072,583 


852,413 796,171 


Def $143. 192 Def as tf 139 Sur $156,480 Sur $211 ‘$09 
Non oper. income. ,937 32,394 79,658 81,712 


Gross income Def $120,255 Def $33,745 $236,138 $293 381 

CORPORATE INCOME ACCOUNT FOR YEARS ENDING DEC. 31 
1918. 

$128,009 

63,150 

5.474 

300 

1,290 

$196,082 $198,222 


Freight revenue__-- 
Passenger revenue... 





Total incl. other rev. 
Oper. exp. & taxes_- 








Income from lease of road 

Income from funded securities 

Income from unfunded securities and accounts 
Sinking and other reserve fund 

Miscellaneous income 





Gross income 
Deductions— 


1920. 
$3 $ $ 


1919. 


1920. 


Baton Rouge Elec Co— 
October... - 39 ,069 33 .257 
12 mos.... 4&3,128 351,770 


Blackstone Valley — & Elec— 
October.... 294,174 257 .733 
12 mos___. 3,181,193 2,607.277 


Cape Breton Elec Co, Ltd— 
October... 63,255 50,591 
12 mos_... 626,163 577 494 


Central Mississippi Valley Elec— 
October-.--. 42,764 37 ,261 
12 mos_... 485,098 403,271 


Columbus Elec Co— 
October. 128,819 
12 mos___. 1,537,242 


Connecticut Power Co— 
October... - 137,558 
12 mos___. 1 450,277 


Eastern Texas Elec Co— 
October... 140,231 123,980 
12 mos__.. 1.5380,336 1,344,885 


Edison Elec Illum Co of Brockton— 
October.... 109,344 99,391 
12 mos___. 1.298.262 1,060.193 


El] Paso Electric— 
October... . 171,151 
12 mos_._. 1,856,774 


112.770 
1,237 917 


141,605 
1,501,347 


8 ,046 
163,873 


78,573 
897 ,872 


13 ,666 
92,983 


10.698 
117,042 


4»,207 
588 ,524 


60.947 
587 .304 


48 393 
595.359 


30.511 
415,012 


48 ,929 
591,290 


Elec Lt & Power of Abington & Rockland— 


October... -- 31,003 
12 mos_... 353.700 


Fall River Gas Works Co— 
October 89 ,766 
867 943 


27 578 
283,118 


75 ,399 
752 776 


 - 


5,117 
61.386 


31,291 
159,372 


11,326 
132,177 


83,025 
691,762 


6,485 
128 980 


6,073 
82,620 


65.859 
616,061 


36 ,479 
484,565 


46,283 


520,136 


34,203 
261,708 


41.956 
423 ,206 


6,188 
50.319 


22 646 
163,730 


3,711 
117,896 


52,472 
595,144 


7 937 
26,088 


7 822 
84,488 


12,070 
211,754 


41,100 
348 ,764 


30 403 
420.772 


26 ,846 
366 ,309 


38,720 
452 ,864 


4.250 
53,581 


13,221 
157,735 


TOSs— ——Net after Tazes—— —Surp. after Charges— 


1919 
$ 


7,980 
90,761 


58,323 
396 ,439 


1,243 
64,602 


3,541 
53,122 


35,264 
250 632 


17 ,238 
257 843 


32,828 
369 .276 


27 893 
281,270 


34 077 
333 993 


5,619 
42,779 


22 363 
160 ,448 


Ry. oper. exp., $6,295, and ry. tax ac#juals, $5,532 -- 


11,827 Not Shown 





iscellaneous rents 1,650 rt A25 


Interest on unfunded debt my 173 
Miscellaneous oo charg 406 10,424 
Dividend (charged by co. ro wok dei & losgsur ....3% rd 000 3% 57,000 


Balance deficit $41,258 $10,801 
Total profit and loss surplus Dec. 31.._.----.. _---- $908,576 $948,772 


GENERAL BALANCE SHEET DECEMBER 31 





Assets— 
Road and equipment 
Miscellaneous physical property 
Other investments 
Cash 


Special de 
Loans and 
Misc. accounts receivable 
Due from U.S. Govt 

. & wennees rec 
Deferred ass 


1919. 1918. 
,876 ,530 $5 ,866, 
6,000 





$7 .762, . bad 768 ,637 
Liabilities— 1918 
Capital stock 900 ,000 
lst consol. mtge. bonds ; ; 
lst reanding Se tge. bonds 1,000 1,000, 
Current liab ‘ 29 584 
U.S8. Govt. def. Viabilitids 218,539 
Ag er sso iH 
ecru epr on—¢quipment ‘ 
Other unadjusted credite_ Wohnen een n nee en enn eee 33 
Additions to property 64,810 
Sinking fund reserve 1,250,000 
Profit and loss 8,575 948,772 


a seein eee a $7,762,659 $7,768,637 
—V.I111, p. 1754. 
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Rutland Railroad. 
(Report for Fiscal Year ending Dec. 31 1919.) 

President Edward G. Buckland, New Haven, Conn., 
says in substance: 

Federal Compensation.—There was no change in the amount stated in 
the contract accrued as compensation for use of the property and leased 
lines by the U. 8. Government, but while the amount due and unpaid on 
Dec. 31 1918 was $782,883, on Dec. 31 1919 the amount collectible has in- 
creased to $1,150,866. 

The additional compensation accrued on account of completed additions 
and betterments, in amount $27,466, represents 6% accruing, not only in 
1919 but also for a portion of the year 1918, on the value of equipment 
allocated by the U. 8. RR. Administration. There is an offset of interest 
on unfunded debt for the amount accrued by the Rutland RR. Co. as in- 
terest on déferred payments for this equipment. There will be additional 
compensation accrued based upon 6% on value of certain additions and 
betterments as soon as work completed is accepted. 

Other Income.—There is a decrease of $21,335 shown in the income from 
funded securities, mainly due to the fact that in 1918 interest receivable on 
the Rutland RR. Co.'s own securities or those of its subsidiaries held in its 
own treasury was credited to income, whereas 1919 interest payable was 
figured upon the net amount of the funded debt actually outstanding. 
This is reflected in a decrease of $23,565 in interest on funded debt. 

The increase of $22,195 in income from unfunded securities and accounts 
is largely attributable to interest on deferred payments account compen- 
sation, which deferred payments were greater in amount during 1919 than 
during 1918. 

Settlement.—An important item of deduction from the accumulated sur- 
plus was $37,900, representing the excess over amount accrued in connec- 
tion with final settlement with the Canadian Pacific Ry. Co. for the use 
of the tracks and terminals at Montreal from Jan. 1 1913 to Sept. 30 1917. 

Reduction in Stock of Steamship Company.—The Rutland RR. Co. owns 
the entire outstanding capital stock of the Rutland Transit Co., viz., 
$1,000,000, which is carried upon the books of the RR. Co. at $200,000. 
Under date of Oct. 14 1919 the directors authorized the Rutland RR. Co. 
to surrender $800,000 of this stock for cancellation. The effect of this will 
be that the Rutland RR. Co. will have in its treasury $200,000 of stock of 
Rutland Transit Co. carried at par, and that by the reduction of Its lia- 
bility, the Rutland Transit Co. will convert its present deficiency of $765,- 
199 into a surplus of $34,801. The details of this surrender of stock had 


not been completed Dec. 31 1919. 
Betterments .—These in 1919 aggregated $301 .938. 


OPERATING STATISTICS. 
1029. 


5 
1,405,420 
133 


Additions and 


1918. 
415 


1,218,033 
42,000,274 
92 =. 7 


: ah 2. 2.77 cts. 
Tons rev. freight carried 2,319,934 2,761,758 
Tons rev. fr’'t carr. 1 m.216,622,169 290,861,091 
Rate per ton per mile... 1.205cts. 0.902 cts. 


INCOME ACCOUNT. 
ederal Company 
1919. 1918. 1917. 1916. 
$2,610,670 $2,623,260 $2,388,556 $2,247,977 
me re tS: 1,167,126 1,281,565 1,244,051 


44,435 675,177 570,514 474,005 
87,554 75,025 84,734 69,623 


Total oper. revenue... $4,838,534 $4,540,589 $4,325,369 $4,035,656 


Expenses— 
$807 ,493 $774,427 


Maintenance of way, &c. 
Maintenance of equip’t. 1,179,444 1,073,537 
120,475 
2,292,46 


126,275 
$4,387,181 
Oe-22) 
3,32 $153,40 
231,759 226,412 


$131,569 def.$73,004 
125,406 124,208 


$256,975 $51,204 
2,190 


: 1,755 . 
4,700 3,735 8,494 
$250,084 $49,445 $1,047,786 $1,316,505 
ACCOUNT FOR YEARS ENDING DEC. 31. 


1919. 1918. 
$1,023,883 $1,023,883 
27 ,466 


1917. 1916. 
415 468 


1,531,277 1,543,695 
52,216,889 53,197,564 
2.45 cts. 2.34 cts. 
2,931,041 2,627 ,052 
315,999,069 283,748,101 
0.76 cts. 0.79 cts. 


Rate per pass 




















$2,723,190 
67.48 
$1,312,466 
207,192 
$1,105,274 
229,825 
$1,335,099 
10,100 


Per cent op. exp. to earn. 
Net operating revenue. - 
Taxes , 








Gross corp. income. --. 
Joint facilities, rents, &c. 


$1,058,997 
7 476 
Int. on unfundea debt-- 





CORPORATE INCOME 


Compensation stated in contract 
Additional compensation accrued 
Miscellaneous rent income 
Dividend income 





$1,117,964 


Rent for leased roads $19,000 


War taxes accr 


Corporate general expenses 
M neous income charges 








e778 ,399 $562,765 
564,734 $555,200 


nses applicgble to the 
perior prior to Jan. 1 1018. settled fon account of 
corporation by U. 8. RR. A 27,095 11,724 


Balance, surplus.............. - $537 ,639 $543,476 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


Dy oe 1919. 3918. e Lone pret 1919. 1918. 
. ap stock... 9,144, 9, a 
23,629,491 23,327,553 as _— 


Funded debt un- 
, t 10,661, 
68f * 689 noe 


y , 
5,900 5,900 owe 


bal. payable... 19 41,035 
Accts & wages pay 4,196 5,571 
548,951) Miscel.accts.pay. 4,317 4,317 

,000| Int.matured unpd 213,633 214,325 
423,000 | Divi.matur’d unpd 5,815 5,815 


13,150 Funded debt ma- oh bee aie 
234,543 15,541 26,050 
400 
5,917 5,750 
2,211,600 1,732,194 
14,877 





548,951 
100,000 
427,850 


Unmatured rents 
ed 


accru . 
690 | Deferred liabilities: 
15,971 U. 8. Govt... 
»229 | Miscel.other def. 
22,115) liabilities _._- 
782,883 | Tax liability... — 
287 | Operat.reserves_ 
9,625 | Deprec.—equip~ 
Other unadj.cred. 443,634 
Approp.surp... 2,194,129 
2,129,488 | Profit & loss./”. 2,849,533 
Disc.on fd.debt-. 11,730 13,2 / 


234 
Other unadj.debits 193,594 194,893 | 
28,635,568 27,830,802| ‘Total ....,.. 28,635,568 27,830,802 


x Does not include $700 Ist M. bonds due 1902, which were paid and held 
in the company’s treasury.—V. 111, p. 1950. 


balances 

Special deposits. 
Misc. accts.receiv. 
Int. & div.receiv. 
Comp.due fr.US. 
Work.fd.adv’ces 
Ins.& other funds 
Other deferred 


assets: 
U.8.Govt.... 2,287,191 


45,259 
5,740 
14,052 
1,150,866 
20 


9,625 861,524 


2,338,275 














Chicago Elevated Rys. Collateral Trust 


(Report for the Fiscal Year ending Dec. 31 1919) 
CHIC. ELEV. RYS. COLL. TRUST—INCOME ACCT. FOR CAL. YEARS. 


Income—Dividends._..----- 
Interest _ _ - 
Other income. 


1918. 1917. 1916. 
$1,176,572 $1,196,701 $1,218,991 
$194,231 195,439 190,980 153,483 


33,676 


Gross income___..------- $227,907 $1.372,011 $1,387,681 $1,372,475 
Int. on notes & debentures... 1,256.260 1,256,260 1,255,795 6, 
Other interest-_------- — 2,493 72,493 72,493 29,792 
General expense- - 21,776 42,759 33,890 32,067 
$123,801 


Surplus income df.$1,122,622 $498 $25,503 


CHIC. EL. RYS. COLLATERAL TRUST BALANCE SHEET DEC. 31 
er #) > 1g 1919. 1918. 
$ 


 _ ~~ -—-_=—-——- 














| TAabilittes— 3 
Capital stock, bonds, $14,000,000 2-year 5% Secured Notes... 
&c., pledged See note x below | 7,000,000 10-year 6% debentures. 
182,459 788,349. 160,000 pref. participation shares_-_. 
Notes receivable. -.--1,070,000 1,070,000 | 250,000 common participation shares 
Other inv. (cost) _._.2,058,426 2,054,426 Notes payable 
Accrued interest.... 148,436 22,449 Accounts payable--- 162 
Mat. int. unpaid._... 628,130 
664,674 


Accrued interest... 
Excess current assets 
over current liabil. 866,356 1,989.013 
a i ce dial 3,459,323 3,935,224; Total. -.-......... 3,459,323 3,935,224 
x These are the assets pledged under $14,000,000 Secured Gold Notes, viz. 
Stocks & Bonds (Par Val.)— xPledged. | Other Assets So Pledged— Pledged. 
Metrop. W.S. Elev. Ry. pref_$8,707,500 | Investments in securities of and 
Common 2,800 claims against Chic. & Oak 
Northw. Elev. RR. pref Park (not incl. $1,358,363 
receiver's certificates, equip. 
First Mortgage 5s 2,500,000 notes, &c., carried among 
South Side Elev. RR. stock. ..10,231,400 “other investments’’) $1,709,373 
x Being in each case the entire outstanding amount. The underlying 
securities in the hands of the public are shown in the ‘Electric Railway 
Section.’’ 
COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(Incl. Met. W. S. Elev. Ry., Northwest. Elev. RR. & So. Side Elev. RR.) 
1919-20. 1918-19. 1917-18. 1916-17. 
Operating revenue $15,097,812 $10,587,462 $9,777,164 $9,289,913 
Operating expenses 765 6,839,464 5,227,978 4,824,486 
Taxes, & 917,655 1,031,103 932,408 863 334 


$2,840,391 $2,716,896 $3,616,778 $3,602,093 
89,870 141,464 150,490 151,589 
2,832,444 2,413,832 2,390,450 2,386,662 
590,040 1,198,395 1,176,345 


$97,817 def145,513 $178,423 $190,675 


x These dividends were paid to Chicago Elevated Railways and used by 
it to pay interest on its notes and debentures. 


BALANCE SHEET JUNE 30. 


1920. 1919. 1920. 1919. 
Assets— 3 $ TAabilities— s Bs 
Road and equip._113,862,189 95,647,014 | Capital stock.._. 46,292,500 36,292,500 
Other investm’s- 686,179 549,204 Funded debt... 61,566,500 55,013,000 
2,934,962 2,602,116) Bills pay. with 
274,209 C. El. Rys.... 4,725,129 1,070,000 
1,549,704 Current liabilities 5,241,045 3,564,542 
Accrued liabilities 557 ,616 
Unad. credits. .-_- 805 ,297 
Corporate surplus 1,563,363 


Total . . ......119,307,243 98,866,318 


Assas— 

















Operating income 
Non-operating income---- 
Interest and rents 
x Dividends 





Corporate deficit. 











Total _ . .....-119,307,243 98,866,318 
—V.111, p. 1948. 


Mergenthaler Linotype Co., Brooklyn, N. Y. 
(Report for Fiscal Year ending Sept. 30 1920.) 


Pres. Philip T. Dodge, N. Y., Nov. 16, wrote in substance: 

Results.—Notwithstanding abnormal and changing conditions, the year 
has been a prosperous one, and the net gain from all sources was $2,430,732. 
This gain, however, is represented in large part by increased inventories, 
and by credits to purchasers, age eae at future dates. Therefore, the divi- 
dend of 10% is as large as it is prudent for the time being. 

Substantial stock dividends, based on the increasing value of the property, 
have been twice received by shareholders in past years; and extra cash divi- 
dends were also paid prior to the war for a number of years. 

New Plant.—In Brooklyn, directly opposite the older yoens. there has 
been erected and equipped, within the year an 8-story fireproof factory 
building, 70 x 300 feet, designed in accordance with the latest and best 
practice, principally for the manufacture of matrices. 

In this building matrices will be produced at the rate of 1,000,000 or more 
per week in press variety both as to size and style, so that the machines 
equipped with these matrices will be adapted for practically every known 
class of printing in many languages. The production of each matrix in- 
volves from 50 to 60 operations, and as to certain dimensions, a precision 
which is unequaled in any other plant in the world in which parts are 
machined in like quantity. 

Output.—The output of the current year is far greater than that of the 
preceding year, and will be steadily increased to the extent required. 

Labor .—The cost of labor is far greater than in past years, the gt 
wage Raving increased since 1913 more than 100%, and the laboring wee 
has been reduced from 48 to 44 hours. Friendly relations have been main- 
spines Marogseens the year. ‘There have been no strikes, and no suspen- 
sion of work. 

Our factory will continue as an open shop, with the shortest hours and 
with the highest wages generally peorasens. and with the continuance of 
piece work, based on prices which will enable the diligent men to earn 
more than the average daily wage. 

The top floor of the new building—a light and beautiful room with a fine 
outlook—has been equipped as a lunch-room, with a proper kitchen and 
attendants, and furnished for the seating of 1,200 at one time. 

New Office Quarters.—To reduce expense and secure closer relations 
between the various departments, the large clerical force and executive 
offices have been transferred from the Tribune Building in the City of New 
York to two of the upper floors in the new building. 

Bank Loans, &c.—The company is for the time being a substantial 
borrower from the banks. The amount thus borrowed is, however, less 
than one-half the amount of the bills receivable in hand, and the borrowing 
is due wholly to the large amounts which were required in a short space of 
time to pay for the erection and equipment of the new building, and addi- 
tional equipment for the other buildings, for ng the necessary volume 
of raw materials and supplies in stock at more than twice the prices which 
formerly prevailed, and the necessity of extending credit to purchasers of 
machines into which these mat enter. 

It is, and ever has been, our policy to conduct the business on con- 
servative and sound economic lines—the prime consideration being the 
continuation of dividends, which have never failed. ‘That this policy is a 
wise one is well evidenced by the continuing prosperity and growth of the 
company, without the issuance of bonds. 

Growth.—The holdings of the company at the end of 1891 were valued at 
$360,000. They now amount, after due charges for depreciation and 
amortization, to $24,855,000, and this although more than $41,000,000 has 
been paid in cash dividends. 

At the close of 1892 there were in existence only 353 mpety ees. To 
date there have been produced in America alone 26,500. In 13892 there 
were employed a small number of operatives with a total payroll of $137,263. 
At the present time there are employed in the Brooklyn works more than 
2.600 men and 600 women with an annual payroll of $4,439,000. 

Foreign Business .—Before the present management came into control, the 
patent rights of the = i= been disposed of in all countries outside 
of the United States. om time to time, as opportunity occurred, the 
control of the Canadian, the British and the continental European interests 
was acquired by the American company. 
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The Canadian operations have been advantageous, the Canadian market 


caine, Supptied principally with the more modern machines produced in 


nited States. 
' The British company, Linotype & Machinery, Ltd., taken over, subject 
to a debenture indebtedness, and having a fine plant at Broadheath near 
Manchester devoted to linotypes and printing machinery in general, is 
doing a substantial business and is stea ily gaining ground, although it is 
not at present a source of direct revenue to the American company. Its 
operations were very greatly interfered with during the war. : 

(This-English company has on the quotation list of the Londen Stock 
Exchange £556,507 444% A debenture stock, and subject thereto £573,213 
444% B debenture stock, secured by trust deeds dated April 21 1914 and 

arch 29 1915. Redeemable: (a) at par July 1 1963, or (b) at 110% at 
any earlier time on 6 months’ notice; or (c) at par, if not purchaseable for 
less, for semi-annual sinking fund. The original issues were £662,918 ‘‘A’”’ 
and £750,000 “‘B’’ stock. Interest payable J. & J.—Ed.] 

The operations of the German company were largely arrested comes the 
war, and conditions are still such that America, the only country ning 
at war with Germany, is unable to properly protect its interests. 

Linotype machines are sold the world over on long credit. Before the 
war the losses from long-time credits were negligible. The war resulted in 
vast destruction of printing yor ee in the bankruptcy of many in the 
industry, and in the death of many debtors. 

Until general business conditions in Europe are brought back to a condi- 
tion approximating the normal, and the exchange between the various coun- 
tries equalized, it will be im ible to determine what losses may result 
from the companies’ outstanding credits, and it will also be im ible to 
amronas foreign business to the extent which could otherwise be accom- 


D . 
Outlook.—The company is in a strong position and a continuance of the 
regular dividends may be confidently expected. 


_ The comparative statement of profits (based upon the 
increase in profit and loss surplus) and the balance sheets for 
four years past, were given last week, page 2137. 


Empire Coke Co.—Empire Gas & Electric Co. 
(Annual Report for Fiscal Year Ending Dec. 31 1919) 


President E. H. Palmer writes in substance: 


Results.—¥From April 1 1919 to Dec. 1 1919 it was impossible to sell the 
coke readily since most of the war contracts expired April 1 at which time 
there was a lull in iron industry. The iron furnaces are outside of our terri- 
tory which is limited in ordinary times by freight rates. We had been out 
of business for five years prior to 1918, due to our leasing the plant to the 
Solvay Company and d g 1918 at the request of the Government we sold 
the ony ng of coke except domestic coke for Geneva and Auburn direct 
to the iron furnaces. We therefore had to start in March 1919, with no 
established trade and a dull market. This entailed a very high sales expense 
together with the stocking of approximately 50,000 tons of coke at quite an 


nse. 
"es to the coal strike, the market improved very rapidly in December, 
and we reduced our stock ny eeemng | 15,000 tons. This reduction 
was still being carried on during January 1920. All this tends to reduce the 
cash available for dividends, and although the earnings were not as high 
as previous years, no dividends on our Pref. stock were paid. However, 
we hope to resume dividends in 1920, as conditions are very favorable 
towa the sale of all stock coke on hand. 

The combined earnings statement shows a decrease from 1918. The 
year 1918 was the best year the coke company ever had, due to war prices 


and war conditions, and any comparison with that year should properly show 
@ decrease. 


Empire Gas & Electric Co.—This subsidiary which we own through stock 
ownership had a very much better year than any since 1914. his was 
brought about from the fact of being able to obtain electricity from water 
emey almost entirely, and from the fact that the sales of electricity and gas 

ve increased very rapidly during the past three years and increased rates. 
The combined earnings of both companies show a net income after deduc- 
tions of interest on notes and bonds of $124.661. The total stock out- 
standing in the hands of the public, not including the Common stock of the 
Empire Coke Co. is $1,598,725. (Therefore we show for the year, a return 
on this stock of approximately 7%%. During 1917 and 1918, the coke 
company under its guaranty paid the dividend on the Pref. stock of the 
Empire Gas & Electric Co., the total amount for the two years being 
$42,000. During 1919 the Empire Gas & Electric Co. paid this dividend 
itself, and also paid back to the coke company the $42, mentioned above. 
The coke company also paid the didivend on its First Preferrel stock, 
amounting to $18,000 and one quarterly dividend on the Preferred stock 
amounting to $14,231. 

Outlook.—The prospects for 1920 are good. The coke company has now a 
sunstantial patronage for its coke and the gas company is still increasing its 
sale of gas and electricity. 

{In May 1920 the Empire Gas & Electric Co. increased ist authorized 
issue of capital stock of $1,250,000 to $4,000,000 and on Nov. 1 it took 
title to the plant of the Empire Coke Co.—V. 111, p. 1756.1 


INCOME ACCOUNT FOR CALENDAR YEARS 
are Coke Co. Empire Gas& Elec. Co. 
; 1918. 1919. 1918. 
Gross earn. from operations_$1,110.523 $1,417,041 $1,376,347 $1,258,272 
Other earnings 3,587 12,448 38 9g 





Total earnings $1,114,110 $1,429,489 $1,376,385 $1,258,281 
Oper. exp. incl. dep. & taxes. 1,046,542 1,218,811 1,045,378 1,017,349 
Interest on bonds 15,470 218 
Other interest 8 
Amort. of bond discount... _- 
lst Pref. dividends 
Pref. dividends 
Div. goer. Empire Gas & El. 

Fire loss 

Depreciation in 1917 

Adjustments 

Empire Gas & Elec. Co.'s 
pref. div. paid back 





Balance surplus $18,963 $54,768 $28,613 


BALANCE SHEET DECEMBER 31. 
Empire Coke Co. Empire Gas& Elec. Co. 
1919. 1918. 919. 1918. 
ash $6,668 $5,544 $5,936 
Bills receivable 3,890 
Accts. rec. system corp 97,110 
Other accts. rec 191,230 
180,172 


Material & supplies 
2,013 
5,033,881 
19,734 


$4,532 


Assets— 


DOS. . sewdecmocess 1,137 
Fixed capital 

Sinking fund univested 
Prepayments 

Unamortiz debt. disc. & exp. 
Miscellaneous assets 

Construction work 


Tete .. « cccecccecoscssss $3 036,919 


3,948 

420 552 
450 

5,725 
$5,964,641 





pos 
Bills & accts. owing sys. Corp 
Miscel. accts. pay 
— ny don & 
ortgage n 
Misc funded debt 


102,613 
1,999,62 
96 ,000 
193,702 35,037 
Total .. 2. ccccccccccccecce $3,036,919 $2,802,395 $5,964,642 $5,975,660 








Description of the Property (Much Condensed.) 

No. 1. Steam station in Auburn. Rated capacity 2,000 k. w. operated 
as an auxiliary to the hydro plants and Niagara power and d the 
heating season to supply exhaust steam in business section. 

No. 2. Niagara substation in Auburn. Rated capacity 1,500 k. w. which 
will be increased to 4,000 k. w. thissummer. U in past to transform the 
66,000 volt power received from the Niagara, Lockport & Ontaro Power Co. 

No. 3. Operated under lease, hydroelectric tation erected in 1915 on 
Seneca River in village of Waterloo. A concrete lined canal extends from 
the plant about 600 feet to the dam where Taintor gates are installed to 
control the level of Seneca Lake, 6 miles distant. Four Allis-Chalmers 
water wheels rated at 740 h. p. each at 14% ft. head direct connected to 
600 k. w. generators of the same make Rated 

a 


No. 4. Reserve steam station located on lake front in Geneva. 
Rated eo! 580 k. w. 
n 


ey | 1,500 k. w. 
0. 5. Reserve steam plant in Newark, N. Y. 

No. 6. Lyons hydro and Niagara station located o neva St. on 
Clyde River and includes one 750 k. w. frequency changer which transforms 
ao from the Niagara, rt & Ontario system. Also includes a 

k. w. General Electric generator. 

No. 7. O ted under lease, hydro station at Seneca Falls. Utilitzes all 

the flow of the Seneca River at 48 ft. head. Four. single runner 2,700 


H. P.S.. Morgan Smith wheels , - Ww. 
AAS, rga are connected to 2,500 k. w. Westinghouse 


Transmission Lines.—A 33,000 volt transmission line extends from Station 
2 in Auburn to Station 4 in Geneva and Stations 3 and 7 connect with it. 
From Geneva a 13,200 volt capper line supported on wood poles extends 
to Newark where it runs to yra and east to Lyons and Clyde. 
Water wt than half the power comes from stations 3 and 7 
on the Seneca River drainage area, which including Lake Keuka comprises 
50 sq. miles. Seneca Lake has an area of 67 miles, an elevation of 
445 feet above the ocean and its depth in -places is over 600 ft. It is the 


only body of water in the United States above the Mason & Dixon line that 
never freezes completely over. 


Improvements Proposed in 1920. 


(a) The enlargement of the Auburn substation by addition of three 

nsformers, total capacity 2,500 K. V. A. to permit our taking of more 
power from the Nia , Lockport & Ontario Power Co. 

(b) At Auburn a blue water plant to furnish fuel — for the coke 
ovens which 1 release the coke oven gas for distribution. This plant 
will have a capacity of 1,600,000 cu. ft. per day of blue water gas and it 
will increase the total gas output of the coke plant 1,200,000 cu. ft. per day. 
Also td 250 H. P. boilers with mechanical stokers and coke handling 
ap us. 


hese improvements will take from $300,000 to $350,000 and will be 
financed through the sale of securities. 


Statistics for Empire Gas & Electric Co. and Empire Coke Co. 


Elec. high tension wire (miles) 224/| Electric meters 
Elec. distribution wire (miles) 1,162) High paere gas pipe 
Poles (steel 351) 14,361 | Distribution pipe & 
Tra 1,453|Gas meters 
The gas is produced at the 


“mnlies) 33 
miles 

es) 543 
14,589 
lant of the Empire Coke Co. which has a 
capacity of approximately 2,000,000 cubic feet per day. Tihs plant 
consists of 46 Semet-Solvay ovens, having a capacity of approximately 
400 tons of coke per day. he high pressue gas line to Auburn is 26 miles 
long. The gas plant at Auburn consists of two water gas sets of approx- 
imately 800,000 cu. ft. capacit Py day. At Newark there is one water 
gas set having a capacity of 300, cu. ft. per day, together with pumping 
apparatus for distribution to Lyons and Palmyra in case of failure o a 
at the coke plant. There are holder stations which supply gas to the low 
Oe ee distribution systems in the various towns at Geneva, Newark, 

almyra, Lyons, Waterloo, Seneca Falls, and two in Auburn. 

[Since Dec. 31 1919 the company has issued some $800,000 additional 
Common stock, $200,000 additional Pref. stock and $300,000 of an auth. 
issue of $600,000 7% Five-Year Convertible Gold Notes. Dated May 1 
1920. These notes were brought out at 96 and int. by W. C. Langley & 
Co., 115 Bway., N. Y., who also placed the Joint First & Ref. 5% bonds in 
1911 (see V. 92, p. 1035). 

The new notes will mature May 1 1925. Interest payable M. & N. in 
N.Y. Callable at 102% and int., and are convertible at option of holder 
at any time up to 3 months before maturity, unless called for prior redemp- 
tion, and then up to time of redemption, at par into the 74% Cum. Pref. 
stock of the Empire Gas & Electric Co. The notes were made as the joint 
and several obligations of Empire Gas & Electric Co. an@ Empire %oke Co. 

he purpose of the note issue was to increase the electric and gas facilities 
and provide for the 6% collateral trust bonds of the Empire Coke Co.as 
against the sale of its coke plant to the Empire Gas & Electric Co. 

Earnings of the two companies for the 9 ionths ending Sept. 30 1920 are 
reported as follows: Gross income, $2,195,472; operating expenses and taxes, 
$1,882,692; a $312,780; total interest on funded debt, $179,106.) 
—V. 111, p. 175 


Brown Shoe Company. 
(Annual Report—Year ending Oct. 31 1920). 
President John A Bush, St. Louis, Nov. 24, wrote in subst.: 


Plants.—The company owns and operates ten large modern plants (see 
list below) for the manufacture of its product and leases and operates a large 

lant for the manufacture of paper boxes. Including our two distributing 
oases. we have a combined floor space of 28 acres, with a eapacty of pro- 
ducing 30,000 pairs of shoes per day. Our plant at Dixon, Ill., has been 
practically rebuilt during the year, bringing it up to modern, up-to-date 
arrangements and equipment and changing its product from McKay 
Sewed to the more modern Goodyear Welt construction. 


(a) Book Value— 

Present book value of land, bldgs, machinery & 
all kinds $3,018,815; Less: allowance for 
$1,561,669; Net Book Value, Oct. 31 1920 

(b) Appraisal, &c.— 
Appraised value Oct. 1917, $2,604,661; additions to Oct. 31 1920 

at cost, net, $855,016; less depreciation allowances to Oct. 31 

1920, $847 ,587; net 


The Book Value $1,457,147 consists of the following: 
Land & buildings $993,881; less: allowance depreciation $177 ,475- 
Machinery, equipment, &c. $1,192,284; less: allowance deprecia- 
tion $593,274 
Lasts $832,650; less: allowance depreciation $790,919 


During the year, as is our custom, all repairs and renewals, lasts, dies and 
patterns have been charged to operations. 


Inventories, &c.—Merchandise inventories have been taken on the most 
conservative an and reflect the drastic readjustment through which our 
try is ng. 
ae = Bivwnmen I receivable are in excellent condition, all bad and doubt- 
ful accounts having been charged off. 


Stock Values.—The net quick assets, including deduction of reserves, are 

ual to $164 47 per share of the Pref. stock outstanding and to this can be 

ded the tangible asset value of our wonderful plants and equipment listed 
in our balance sheet at less than one-third of their replacement value. 

In accordance with the requirements of our charter, we have retired during 
the year $137,500 of the Pref. stock, making the total retirement to date 


ied the shares recently issued, the book value of the Common stock 
not including good will, trade marks, &c., is $62 per share. 


Manufacturing Plants.—(1) Plants in St. Louis (a) General Supply plant, 
17th & Lucas Ave. (b) President plant, 18th & Wash Sts. (c) Homes-Tak 
lant, 12th & Russel Ave. (d) Buster Brown plant, Jefferson & Mullanphy 

Be (e) Box f. , 22nd St. & Washington Ave; (2)other wa (f) Moberly, 
Mo. (g) Brookfield, Mo.; (hk) Murphysboro, Ill; (i) Dixon, Ill.; (7) Litch 
field, fii.: (k) Charleston, Il. 

Compare fuller statement in V. 109, p. 2169.) 

The directors recently voted to conserve the cash resources by omitti 
the declaration of the quarterly dividend ueually paid on the Common 
in December.—V. 111, p. 2045. A stock dividend of 33 ay 
the outstanding Common stock from $6,300,000 to $8,400, was pe 
July 1 1920 on common shares of record June 19 1920.—V. 111, p. 2045, 
1952; V. 110, p. 2490.—Ed.] 


uipment of 
epreciation 
$1,457,147 


$2,612,090 
$816 ,406 
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RESULTS FOR YEAR ENDING OCT. 31, 1920. 
, RE RIG REM ey Ae Rae EE ee ee $37 307.526 





Deduct cost of mat’l, &c.$24,111,275; _omee—Coneres aitienin dated $114,627 
General mfg. labor. -- --- 4,441, 599) ET iii cohinin inthis eigen deedemn 114.3 
Incidental to manufact’g- 2,861,685. pede eS ee re eee 55,7 
Royalties and rentals on ‘Gen n’l, selling & admin_.._.. 2,058,770 
Pn. migecougwe 261, Hh do incidental to jobbing 1,857,049 
aaa 51 54 
epreciation ......----- 
th pe» wom eonkauum "201 
Sl emi eodmmaneied $36 .905,375 
Provision for estimated Federal Income taxes _---_- iin baene sia 40,000 





| I a ee er ee a ee ee eee 


$362,152 
Add: Reserve previously provided for fluctuation of prices - - - - - 400 ,000 





es CERO CO GER dc cba vocdvadonocxaeskseden $762,152 


CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
OCT. 31 1920. 


P. & I. surplus Oct. 31 1919 $3,338,766 04; add amount trans- 

ferred statement above $762,152 and balance of donation 

from City of Charleston, Ill. for factory $28,000; total... _- $4,128,918 
Deduct—stock dividend of 33 -3% (paid to Common stock hold- 





i Cr OS BAD RO a: ncn atieins medina wo ieeinnine © ,100,000 
Transferred to reserve lhe of redemption of Pref. stock $137,- 

500; less: difference between par value and cost of Pref. stock 

RB eel Ela Rg IP LEO. i 131,079 
Cash dividends paid (Common 7% $477,750; Pref. 7% 

5 lll ig pe AI It se Sg le Mah 849,887 





Unappropriated surplus Oct. 31 1920__.___..------.-.-.--.-.----- 
Special Reserve account of redemption of Pref. stock.....-.--.- 


Duaeees Oss. Si 19BD. sccccccccscvcccndccccccescencccvcce $1,785,451 
INCOME a FOR plore ENDING OCT. 31. 


$1,047,951 
737 ,500 





919-20. 918-19. 1917-18. 1916-17. 
a ae $37. 307 ,526 gar 690,814 $30. 825,715 $21,882,016 
i aR. 402,152 2'680.725 1,838, y 5 2.078.560 
eserve for Fed. taxes... ,000 : 10, 
Preferred divs. £70) --~ 372,137 281.376 248,955 
477,750 (6%)360, 800 (6%)360° 000(6%) 360. 000 


Common divs, (7)....-- 


Balance, surplus... -- def .$487 ,735 
a Includes State taxes in 1918-19. 


BALANCE SHEET OCT. 31. 





$789 ,349 $733,915 $1,059,605 











1920. 1919. 1920. 1919. 
Assets— “ x LAahiltties— x < 
Real estate, bldgs., Preferred stock...c5,262,500 5,400,000 
machin’y, equip- Common stock... 8,400,000 6,300,000 
ment, &c__.... b1,457,147 1,508,485! Notes payable. 7,330,000 5,800,000 
Trade names, &c_. 4,966,365 4,966,365) Accounts payab le. 1 ,343,682 1,981,627 
Securities ._......- 369,054 130,513 | Accrued accounts. 31,719 33,363 
Liberty bonds.... -.---- 258,860! Reserve for taxes 
a 861,011 303 ,064 & contin... 650,000 1,325,000 
Accts. receivable... 8,913,536 7,109,971 | Special reserves... 737,500 ,000, 
Prepaid purch.,&c. 140,082 56,800 | Surplus.......-.-- 1,047,952 3,338,766 
Inventories _....-. 8,096,157 10,844,696 
Prepaid exp., &c.. l 1 
a a 24,803.353 25,178,755 NE i pe nial 24,803 .353 25,178,755 





reciation. c After deducting $737,- 


b After deducting $1,561,669 for de 
d) Special reserve account of redemp- 


500 Pref. stock reeired and canceled. 
tion of Pref. stock 
Note.—The company was contingentls liable on foreign customers’ ac- 
epence Gnoosnped at bank and unpaid Oct. 31 1920, aggregating $149,766 
p 


Springfield (Mass.) Gas Light Company 
(Report for Fiscal Year Ending June 30 1920) 


Pres. Charles H. Tenney, Oct. 26, wrote in substance: 


There was a marked increase in the quantity of gas sold, the send-out 
for the period reaching a total of 1,352,483 000 cubic feet, as compared 
with 1,215,225, 000 cubic feet during the preceding year. 

The company's rate for gas, which during a ~ 2, of the year just closed, 
was 10.5c. per 100 cubic ft. and for the balance 11.5c per 100 cubic feet, 
has now with the consent of the Department of Public Utilities, been in- 

to 14.5c. per 100 cubic feet, insuring a substantial increase in 


revenue. 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30 
1919-20. 1918-19. 1917-18. 1916-17. 
Qperetins re PSNR... cacnceeve $1,477,566 $1,260,175 $1,174,131 $969,663 
Operatin 


1 gaan on > & mainte maintenance... 1,073, eT} 1,026,889 897,007 703,682 
Tax 121,304 




















Income from operations. ____- $283.105 $233,286 $277,124 $265,981 
Other income (net) _...._.___- 9,282 10,530 7,603 6,918 
Gross income.__._..__.__. $292,386 $243,816 $284,727 $272,899 
Less income deduct (int. &c.)_- 62,505 70,392 60 332 26 .607 
a lh RR RS SI oe Re 6,693 30.510 
Ea (10% %)229,.840 238,839 213,264 213,264 
Balance surplus.__...____- $41 Def65,417 $4.438 $2,518 
. The dividen goceenon for year 1919-20 includes: July % 1919, 2 4G 
292: Oct. 15 244%, $54,368; Jan. 15 1920, 244%, $54,605: 
April 15 1920, 3%, , $66 64 
a hen SHEET JUNE 30. 
Asseas— ¥ ape. 1 Liabilities— . 7. 
Real est., equip, &c..4,461,012 4,281,009; Capital stock issued 
I te ta 192,348 163,365| (22,215 shares @ 
Accounts receivable. 135,485 99,751 $100 par value) ...2,.221,500 2,170,400 
Notes receivable... 2,894 2.590 | Cap. stock subscribed -..-... 51,100 
Subs. to capital stock -.....- 39,513 | Prem. on stk issued._.1,499,411 1,473,861 
Prepaid int.,ins.,&c. 23,502 31.203; Prem.onstk.subs... -..... 25,550 
Materials & supplies. 242,961 260,352) Accounts payable... 119,659 79,338 
Investments ..-..... 156,887 157,175) Customers’ deposits. 22,447 18,732 
Suspense . . .......- 47,821 22,623 | Notes payable.....-. , 410,000 
Coupon notes...... 500,000 500,000 
Accr. int., taxes. &c. 32,633 42,511 
Res. for debts__.... 575 1,404 
Renewal & reserves.. 34,809 18,015 
RR SR pede a 271,877 266,670 
aati 5,262,910 5,057,581 ---------5,262,910 5,057,581 





Total . . 
pad OEE ae Sm on a following page —vV.111, p. 1479. 


Massachusetts Lighting Companies (an unincorporated 
Trusteeship), Boston. 


(18th Annual Report—Year Ended June 30 1920.) 


The trustees under this Declaration of Trust, dated Oct. 1 
1903, are Arthur E. Childs, Guy W. Cox, Chauncey D. 
Parker, Percy Parker and Bowen Tufts. President Arthur 
E. Childs, Boston, Sept. 16, wrote in substance: 





Results Shown by Oy oper ORO choi The sales of gas and electricit A> ome 
first time were over $ the increase for the year being over 
The profits of these companies [a majority of whose stock is o sak ee 
after ent of in , exceeded the Bre revious veer | by $153.340. .049. Fron 
the profits $120,732 was charged off as ——s for depreciation, in addi- 
tion to the usual maintenance included in operating expenses. 


. 








Business of Operating Companies During Past 5 Years (ercl. Inter-Co. Sales.) 


June 30 Elec. Sales Wire Electric Connected Gas Sales, Mains, Gas 
Year. K. W.H. Miles. Cust’ers. L'd.k.w. Cubic Feet Miles. Cust’ers 
1915___. 8,701,232 1,467 8.165 14,768 458,624,000 383 5, 
1916__..10,195,869 1,645 9.603 16.703 491 853.000 391 27,136 
1917___.12.615,560 1,783 10,965 8.9 552.357 ,400 398 29,116 
1918....15.512.015 1,840 11,798 19,736 643.210.1000 401 30,459 
1919_._.16,136.225 1,898 12,735 21.679 671,345,700 403 31,005 
1920_...19,422,219 2,023 15,076 4,36 747 .066 .500 407 32,256 


Gas stoves and water heaters in use have increased from 20,866 on June 
30 1915 to 29,280 on June 30 1919 and 31,015 July 1 1920. 

Additions.——During the war the operating companies poned as far 
as possible any additions to plant; further postponement by mean of the 
companies became wellnigh impossible. At the North Adams plant a 3,000 
k. v. a. steam turbine-driven generator has been added. At the works of 
the Leominster and eet ge oe gas companies additional water-gas sets, 
with usual auxiliaries, are being installed. Plans are now being made for 
substantial additions to the transformer stations and distributing systems 
of the Adams, a er Milford and Northampton electric companies and to 
the gas-distribut ng system of the Arlington company. 

Rates.—In anticipation of increased cost of coal and oil, rates for gas and 
electricity have been revised, Yoo for the oe to increase having 
been made where necessary to the Ddpartment of Public Utilities, which 
has in each case authorized the increase requested 

Notwithstanding these rate increases, many of which have been substan- 
tial, the use of gas and electricity continues to increase. The difficulty 
in obtaining coal or wood at reasonable prices has led the public to use gas 
for cooking and heating more than ever. 

Service.—Notwithstanding the general scarcity of coal and oil in New 
England, the operating companies have been able to maintain at all times 
a supply ample for their requirements. 

ub. Co. Stock.—The Adams Gas Light Co. has been authorized by the 
artment of Public Utilities to increase its capital stock by the issue of 
ino additional shares at par, $100 pershare. Of this amount 1,020 shares 
bears been issued and purchased by your trustees, the proceeds being used 
to pay off the Adams Gas Light Co.’s promissory notes held by your trustees. 
The remainder will be issued as required for the purpose of payment for 
plant additions. 5 
“oe aes of $1,000,000 7% debenture bonds in ‘‘Chronicle 
OV 


METRUSTEES’ INCOME STATEMENT, YEARS ENDING JUNE 30. 





























1919-20. 1918-19. 1917-18. 
apavemewes Gt GOOUMD. «cui ceccwcccce $304,370 $268 .316 $289,045 
DERE GORIVOE < oc cdécnomsbocsdcu 142,580 154.977 96 ,626 
Miscellaneous income______________ 3,000 1,656 163 

I i a 9,9 $424,949 $385,834 

pustees’ Gss owdndendsscces $9,697 $10,592 $8 380 
RES Sag ET ae RS ee eae 18,202 14,274 14,942 
Fesevest paid by trustees____._____~- 81,913 66,041 32,221 

OD o, ¢ Uemnidis in ndbaehh vials dedi $340,138 $334,042 $330.291 
CONSOL. OPERATING ACC’TS (Incl. Cos. Whose Shares “ Owned). 

Years Ending June 30— 1919-20. 1918-19. 917-18. 
EEE Re eT EE a $.. 124,531 $1. 865,519 $1 ttt 945 
Operating expenses_-_-_--_- Fe ti del 1.448.677 1.317.159 1,132,265 
ED ctcdidin ch dintséthadebtdiaiiadsaeel 93 681 116,562 0.848 

ER Te ae ee ee $582,172 $431.798 $361,832 
SE IL, cnrch ciniitin Wahine ineubis balk & 43 355 42,894 92 ,566 

ET a ET a $625,527 $474.692 $454,3 
TET OTe 175,664 178.178 145,679 
Ss eee 304,871 568. 818 9,501 

ESAT ee EMER ae $144,992 $27 .696 $19,219 
po gk eee 340,137 334,041 330,291 

8 EASE So $485,129 $361,738 $349,509 
Mass. Lighting Cos. Pref. divs______- 331,986 331,986 329,649 
Bae, Bae (ee. CRS GVe... . . aectco =. @dbeco ,62 

Balance, surplus or deficit... __- sur.$153,143 sur.$29.752 def.$14,760 

BALANCE SHEET JUNE 30. 

Assels— 1920. 1919. Aa tites— 1920. 1919. 
Stocks (at cost).__$5,082.482 $4,813,369) xShare capital____$5,533.100 $5,533,100 
Notes receivable... 1,690,000 ,588.000| Debenture bonds. 928,000 1,044,000 
I eS 127,761 192.896 | Notes payable_... 450,000 50,000 
Int. & divs.accr’d. 146,760 86,922| Ace’ts payable___ 4,594 283 
Misc. acc’tsrec’le. 336.865 405.768 | Reserve for divs__ 82 997 82.997 

Int. & taxes accr’d 19,704 19,253 

Total (each side)$7 ,383,869 $7,086.955 | Surplus____.____._ 365,473 357 ,322 





x 46,169 Common shares (no expressed value); 55,331 Preferred shares 
(at their expressed value). 

See Debenture bond offering in V. 111, p. 2140. 

Companies in which the Trust owns a majority of the capital stocks: 
Adams Gas Light Co., Arlington Gas Light Co., Ayer Electric Light Co., 
Clinton Gas Light Co., Gas & El. Impt. Co., Gloucester Gas Light Co., 
Harvard Gas & Electric Co. (stock all owned), Leominster Electric 
Light & Power Co., Leominster Gas Light Co.., Lexington Gas Co., Milford 
Electric Light & Power Co., Milford Gas Light Co., Mill River Electric 
Light Co., North Adams Gas Light Co., Northampton Electric Lighti 
Co., Northampto n Gas Light Co., Spencer Gas Co., The Light, Heat 
Power Corp illiamstown Gas Co. and Worcester ‘County Gas Co. 

Cities and towns served by above companies: Adams, Arlington, Ayer, 
Belmont, Brookfield, Cheshire, Clarksb , Clinton, Gloucester, Harvard, 
Hopedale, Lancaster, Leicester, . Leominster, Lexington, Lunenburg, 
Milford, Monson, North Adams, Northam ton, North Brookfield, Palmer 
Spencer, Warren, West Brookfield, Ww liamsburg, Williamstown and 
inchester.—V. 111, p. 1666. 2144. 


Edison Electric Illuminating Co. of Boston 
(Report for Fiscal Year Ending June 30 1920) 


PR nee yoy Charles L. Edgar at the annual meeting Oct. 31, 


rted in subst.: 
sulis.—The following shows tee connected load in piowstte on J me 30: 


; 1919. 1918. 917. ] . 
K. W. connected June 30_-.--- 417.206 378,332 335.198 278.051 243,337 

The increase this yooe approximates 39.000 kilowatts, or over 10%. 

Undivided profits of the year were nearly three times as large as they were 
for 1918-19, and at least 40% larger than in any previous year. 

Extra Rates,&c.—The coal clause which has been a pplied to our customers’ 
bills during the entire year and the additional charme of 10% on all bills 
have practically equalled the extra cost of coal over pre-war cost and a 
nerieeaon August. in A pay of approximately 15%, which was added to the 
pay rollin Augus 

it th f these four ean items had not occurred yacivided preties would have 
bees omy about $50,000 more than they actually ap 

dditions.—The 30,000 kilowatt turbine with 4 “4  ete., the delivery 
of which was postponed at the suggestion of the Power Department of the 
War Priorities Board has been erected and in successful opereties for some 
months. This is turbine No. 10 and there is sufficient s on the L Street 
prgperee Se for the installation of another turbine unit of the same size. 

eseeing the nee of still preeter generatin cagacty in the near future, 

a lot o of 29 acres has been purc with one half mile of deep water frontage 
on the Weymouth Fore River. This land has an area sufficient for the 
erection of a 300,000 kilowatt station-and plans are already under way for 
the development ‘of the property, although probably no work will actually 
be done for at least a year. 

New Lines—Service to Other Companies.—An overhead transmission line 
has been built on a private right of way connecting Hopkinton and Medway. 
The transmission line from South Boston to the Sudbury Dam in Southboro 
has been completed, and the company has been delivering large gusuwses 
of electricity to the New En ane ower Co. — the greater part of the year. 
A tap from this line into tion is now under con- 
S- ome age New England power aiuetion in ‘‘Electric World” 

e D. 
nnection has been made between the stations of this com pompany end and shoes 
of the Eastern Massachusetts Electric Co., operating in 
Salem, Revere, etc 





















Duc. 4 1920.] 
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A contract has been made with the Quincy Electric Light & Power Co. 
for the sale to it of its entire supply of electricity for a long term of years, 
and with the Weymouth Light Power Co. for the sale to it of a large 
supply of off-peak electricity. 

ew Notes.—The $3,000,000 two-year 6% coupon notes issued in 1917 
matured on Dec. 1 1919. In order to furnish funds to retire these notes 
and to take care of the general extensions of the company’s sy uring 
the year, an issue of $6,000,000 6% coupon notes, dated July 1 1919, pay- 
able Feb. 1 1922, was authorized and sold.—(V. 109, p. 2632.) 


EARNINGS FOR FISCAL YEARS ENDED JUNE 30. 
9-20 1918-19. 1917-18. 1916-17 


1919-20. = P 
Ca 6 nibindlnd wn aww dion 13.920,606 $11.435.709 $9,623,605 $9,235,778 
Oper. expe ° 7.342.578 6,287,731 4,831,271 4,384,312 


Net earnin 6,578,028 $5,147,978 $4,792,335 $4,851,466 
Other income. , 83,385 ’ 81,507 89 ,606 197 ,967 


5,229,484 $4,881,941 $5,049,434 
1,021,231 407 .059 














$6,661,413 
Cre yt: 705,664 
2'703.360 2.703360 2.703.360 2,703,066 


Undividend profits $1,313,467 $447,264 $534,739 $916,744 


Edison Electric Ill. Co., Boston.—Condensed Balance Sheet, June 30. 
Assets— 1920. 1919. Liabilities— 1920. 1919. 
Install. & prop..$58,761,086 $52.381,203 | Capital stock... $22,528,000 $22 528.000 

Unfin. installa’n 2,050,337 5.597,088| Premium on cap. 
674.307 1,439,617 17,919,158 17,919,158 
Stock on hand_. 1,250 


1,566 ,227 1,586,329 1,250,000 : 
Notes receivable 7 52 16,007 ,000 


,083 5,522| Coupon notes... 19,003,500 
Accounts receiv. 1,167,018 1,027.628| Notes payable_. 1,901,000 2,547,000 
Sund. Ledg. acct 233 ,617 260.192 


Accts. payable. 648 ,313 
U. 8. Lib. bonds 896,150 148,800 


Accrued taxes. 183,008 
U.8. Treas. cer. 1,300,000 Accrued interest 473,395 remap 


Sund. ledg. accts 

Dividends . .._- 675,840 
Reserve for dep. 738,976 
Profit and loss. 307.213 


a 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on_ preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the ‘‘Editorial Department”’), either in the week 
the matter becomes public or shortly thereafter. 

U. 8S. Loans to Railroads.—See ‘‘Current Events’’ on a p g page, 


recedin 
and egmnpese report of I.-S. C. Commission cited in ‘‘Wall St. Journal” 
Dec. 2, p. 8. 


Discrimination through Absorption of ppt es Ne 5 age at Richmond, Va.— 
8 











Total (each side)$66.655,828 $62,897,387 


401,391 
—V.111, p. 1569. 





Decision of U. S. Supreme Court Nov. 8 upholds order of I.-S. C. Commis- 
gion in 1917.—‘‘Railway Age’’ Nov. 26, p. 948. 

Testimony as to Urgent Need of New England Roads for Larger Share of 
ThroughRates—Trunk Lines Object —Committee Headed by Samuel Raa to Seek 
Agreement.—See ‘Railway Age’’ Nov. 26, p. 941 to 944. 

Vice-Pres. Atterbury of Renn. RR. Asse ts that Union Plea for National 
Adjustment Boards Aims Railroad Closed Shop and Nationalization.— 
“WN. Y. Times” Dec 1, p. 5. 

Labor Board Rules against Establishing National Adjustment Boards, 
leaving only recourse to Congress. See “Eve. Port’’ Dec. 2, p. 9. 

Road Sues for Siz Months Payment Guaranteed U. S.—Test Case.—See 
Grand Trunk Western Ry. below and “Jour. of Comm.’’ Nov. 30, p. 1. 

Aiding Railroads to Serve Business—Address by Chairman Julius Krutt- 
schnitt of Southern Pacific Co.—See ‘Financial America” Dec. 2. 

Wage Increase Denied by U. 8S. Labor Board to Marine Employees of Cali- 
fornia Railroads.—‘‘Financial America" Dec. 3, p. 1. 

State Court Halts Passenger Rate Increase in N. Y. State.—The increase in 

nger rates ordered for Nov. 29 is held up by restraining orders obtained 
Attorney-General Griffin, pending an appeal] to the courts.—"‘N. Y. 
es’’ Nov. 28. p. 12, Nov. 29, p.28° Nov. 30, p. 29. 

An abstract of the Commission’s order as to N. Y. rates, as announced 
Nov. 17. is given in “Railway Age” of Nov. 26, p. 1913-16 

Operations of British and U. S. Railways, Comparison by Bureau of Railway 
Economics.—‘‘Railway Age’’ Nov. 26, p. 937 to 939. 

Total Rail Deficit of $668,000,000 under Federal Guaranty in Half-Year to 
Sept. 1.—Report of Association af Railway Executives, “Wall St. Jour.”’ 

ov. 17. 

” 1.-S. C. Commission Reaffirms Its Order as to Passenger Rates for Illinois 
and Wisconsin—The Attorney-General of Illinois Objects, but 14 Roads Obtain 
Temporary Restraining Orders to Prevent Interference with nga Fares— 

isconsin Will Also Contest Order.—See ““N. Y. Times" Nov. 27, p. 1. 
Nov. 28, p. 12° Nov. 30, p. 20° Dec. 2, Dec. 3, p.3. Other objecting Sta 
are Ark., Fla., Ind., lowa, Kan., La., Mich., Minn., Mont., Neb., Nev., 
Ohio, Tex. and W. Va. 

rther Labor Retrenchment on Many Lines.—Notably N. Y. N. H. & H., 
Erie. Penn. RR., N Y. Central, Maine Central and Great Northern. 


8,049 Cars Owned by 26 Iron and Steel Cos.—‘‘Iron Trade” Review Nov. 25, 


“Railway Valuation" Art. XII.—‘*Cost of Reproduction, less Deprecia- 
tion. —‘‘Railway Review’ Nov. 20, p. 771 and Nov. 27, p. 809. 

Miscellaneous.—(a) Can. Pacific Ry. to convert at least part of its loco- 
motives and steamships using oil as fuel into coal burners because of oil 
scarcity; ‘‘Fin. Post,’’ Toronto, Nov. 26. (0) Standard railroad wages for 
all sections of country condemned by Judge George W. Anderson; ‘‘N. Y. 
Times’’ Nov. 30, p. 21. (c) I.-8S. C. Commission suapends various railroad 
rates; ‘Railway Age’’ Nov. 26, p. 947. (d) or te increase per diem 
rate from 90 cts. to $1. Idem, & 923. (e) Ra legislation proposed 
by Senator Cummins; Idem, p. 927. (f) All coal car restrictions removed 

ov. 29; ‘Iron Age’’ Dec. 2, p. 1462. (9g) Coal matters, see Industrial 
ee oe din “Chronicle’”’ of Nov. 27.—(a) J Is i 

Matters Fully Covered in ‘Chronicle’ of Nov. 27.—(a) Japan pools rights in 
three Chinese railroads. (6) Decision by I.-S. C. me as to U. 8. 
loans to railroads, p. 2109. (c) Also as to issuance of securities by reor- 
ganized rai , p. 2110. (d) Railroad loadings, &c., under private 
management, p. 2110, 2111. (e) U. 8. Chamber of Commerce on street 
railway problems, p. 2111. 


Ann Arbor RR.—United States Loan.— 

NO ae? ern Wea ioueteg cotta aatborialeg $08 O88 

ay oh dee to this company from the $300,000,000 Revolving Fund of 
1920 to aid it in providing for additions or betterments. (Compare V. 111, 
p. 1369.)—V. 111, p. 1369. 
» Arkansas Valley Ry., Light & Power Co.—Bond Offer- 
ing.—Van Riper, Day Co., Denver, are offering at 
96 and int., to yield over 8%, First & Ref. M. 74% Sinking 
Fund gold bonds. Dated Nov. 1 1920, due Nov. 1 1931. 
The total amount, $1,400,000, was underwritten by Federal 
Securities Corp. and H. M. Byllesby & Co., Inc., Chicago. 
Compare offering and description in full in V. 111, p. 1948. 


Barre & Mont elier AD ) paraction & Power Co.— 
The ingh Elect . Co. has app or the a ntment of 
suet Os company to st ten out its financial) affairs but not to 
close the road. An injunction to stop a sheriff's sale of street railroad prop- 
erty to satisfy a judgment of $5,500 been secured. This action was de- 





clared to be designed to prevent the depletion of the company’s assets. 
—V.105, p. 2454. Bites 


Boston & Maine RR.—Govt. Loan Approved.—The I.-S. 
C. Commission has approved a loan of $6,656,479, to aid 
the company in providing itself with locomotive equipment 
and certain additions and betterments, at total estimate of 
about $7,869,000. The company is required to finance 
about $1,212,000 to meet the loan. 


The company has apetes to the Mass. Department of Public Utilities 
for SO yey (a) of an issue of $5,442,979 6% bonds for improvements: 
b) $ 000 7% bonds to refund $309,000 Boston & Lowell and $290,000 
a 7 ean River bonds and (c) $1,212,500 bonds for the purchase of loco- 
Counsel for the company stated the Government will take the $5,442.97 
issue. Of the $1,212,500 issue, the road will pay one-half and the Govan 
— the other half toward the purchase of 37 freight and switchinglocomo- 


Results for Quarters ending Sept. 30. 

1920. 1919. 
Oper. revenue. .$24,729,667 $20,514,467 
Oper. expenses. 25,307,660 16,638,289 


Oper. inc., after 
other ex. def. $1,322,515 
Non-oper. inc.. def659,125 


Gross income.def$1,981,640 $3,342,272 
Deductions _... 2,755,827 2,174,540 
—V.111, p. 2139. 


Brooklyn Rapid Transit Co.—Collective Bargaining, &c. 
The “Electric Railway Journal’’ Nov. 27 treats in full the collective bar- 


gaining plan worked out by the court and the 
art qed ge it y receiver whereby employees 


e ma ent. 

Five of the eight men indicted for first degree murder, who pleaded guilty 

of manslaughter in the first degree for throwing rocks at a Sea Beach 

_ 5 cee. S. a. — and killing a coe pak aes sentenced to Sing 
ess n 8 years nor more than years ustice Cro 

the Criminal Branch of the Supreme Court on Nov. 29.—V. 111, erin 


Buffalo Rochester & Pittsburgh Ry.—Pays Note.—* 


The War Finance Corp. has announced that the company h 
note for $1,000,000.—V. 111, p. 1297. ee 


Bultalo & Susquehanna RR.—Erzira Dividend.— 

ra end of 3% has been declared on the outstandin , ' 

Common stock in addition to the regular quarterly dividend of las ate tock 

we Dec. 30 to holders of record Dec. 15. Extra dividends 
% yearly were paid in 1919, 1918 and 1917.—V. 110, p. 2191. 


Carolina, Clinchfield & Ohio RR.—Bond A pplication.— 
€ company has applied to the I.-S. C. Commission fo thori 
issue $5,000,000 15-year 6% Cumu. Income Debentures, dated July 1 tos0 


roceeds to be used to pay off $4,124,000 short-term no curren 
ebt.—V. 111, p. 1948. _ spatter , 


Chattahooche Valley Ry.—Bonds.— 

The $280,000 Consolidated Mortgage 5s, due July 15 1920. were 
when due. Consolidated Mtge. 6s amounting to $470,000, mat J 
1940, were issued. Coupons payavle J. & J. at American Trust Co., 


Chesapeake & Ohio Ry.—A pplication.— 


The company has applied to the I. 8. C. Commission for authority to 
issue (1) 500.000 ib-year 6%% Equipment Trust Certificates se 2} 


$2 .699 .000 Improv. Mtge. bonds, which with other securities will be 


as guaranty for a Government loan of $3,759,000. See offerin 
ment Trust Ctfs. in V. 111, p. 2139. ” offering of Equip- 


Chicago Great Western RR.—Endorses Loan from Gov- 
ernment to Pay Interest on Bonds of Controlled Co.—U.S. Loan. 


See Mason City & Ft. Dodge RR. below. V. 111, p. 2139. 

An authoritative statement (see ‘‘Current Events’ on a preceding page) 
shows that up to Nov. 24 the I.-S. C. Commission had issued certificates 
authorizing a loan of $276,000 to the company from the $300,000,000 Re- 
volving Fund of 1920. (Compare V. 111, p. 1660.)—V. 111, p. 2139. 


Chicago Milwaukee & St Paul Ry.—T7o Lease Chicago 
Terre Haute & Southeastern RR.— 


See Chicago Terre Haute & Southeastern RR. below.—V. 111, p. 2139. 


Chicago & Northwestern Ry.—Equip. Trust Application. 


The company has applied to the I. 8. C. Commission for authority to 
issue $10, .000 7% equipment trust certificates and to use $9,630,000 
of these securities for the purchase of additional equipment, including 60 
locomotives and 500 freight cars.—V. 111, p. 2139. 


Chicago Rock Island & Pacific Ry.—U. S. Loan.— 

An authoritative statement (see ‘‘Current Events’ on a preceding page) 
shows that up to Nov. 24 the I.-S. C. Commission had issued certificates 
sanctioning loans to this company to a total of $9,862,000 from the $300,- 
000,000 Revolving Fund of 1920, $7,862,000 to be used to aid in acquiring 
new equipment or for other additions or betterments, and the remaining 
62.000, 000 in meeting maturing obligations. (V. 111, p. 1369.)—V. 111, 
p. ‘ 


Chicago Terre Haute & Southeastern RR.—Directors 
Approve Leasing of Road to Chicago Milwaukee & St. Paul Ry. 

The directors, it is stated, have approved leasing the road to the Chicago 
Milwaukee & St. Paul Ry. The lease will be for 999 years, the St. Paul 
to guarantee payment of the $18.465,000 bonds and to pay $10 a share for 
the 43,000 outstanding shares of capital stock. 

Final details are being worked out by the executive committee composed 
of F. O. Wetmore, M. J. Carpenter and B. A. Eckhart. The proposals 


when completed, will e ‘submitted to the stockholders of oth 
V.111, p. 2139. 


Chicago & Western Indiana RR.—U. 8S. Loan.— 

An authoritative statement furnished to the ‘‘Chronicle”’ (see ‘‘Current 
Events’’) shows that up to Nov. 24 the I.-S. C. Commission had issued 
certificates authorizing a loan of $8,000,000 to the company from the 
$300 ,000 ,000 meveiviag Fund of 1920 to aid it in meeting maturing obli- 


ations.—V. 111, p. 1565. 
. The compeny | as applied to the I.-S. C. Commission for authority to 
issue $225, nsolidated 4% mortgage bonds.—V. 111, p. 1565. 


Continental Pass Railway Co.— Dividend.— 

The Philadelphia Stock Exchange on Nov. 27 announced the declaration 
of the semi-annual dividend of $3 per share, payable Dec. 30 to holders of 
record Nov. 30, less 3rd and 4th quarterly iodbalienents of the 1920 Federal 
income tax.—V. 109, p. 2262. 

Crawford County Rys.—Reorganization Plan.— 

See Northwestern Pennsylvania Ry. below.—V. 111, p. 1751. 


Denver & Rio Grande RR.—Denver Operating Company 


Incorporated— Stock Deposits Asked.—To File Objections to Sale, 


The Denver & Rio Grande Western RR. was incorp. in Colorado on 
Nov. 30 for $50,000,000 representing 1,000,000 shares (par $50). It is 
understood that if  - plans are carried through the Denver & Rio 
Grande Western RR. just in ated under Colorado laws, will be the 


1920. 1919, 
Net income. ..def$4,737,467 $1,167,732 
Reserve funds 40,183 
Dividends 
Additions & im- 
provements .. 





$3, ae eae 251,670 











Balance,..def$6,110,174 sur $1,152,794 


yl 
ton. 


corpor 
operating company, with the Denver & Rio Grande Western, incorporated 
in Dela holding i 


ware Nov. 15 as the on. 

The protective committee for the Pref. and Common stock, Jefferson M. 
eee py 
any results may be o n @ CO 
their certificates of stock with the Lawyers Title & Trust Co., 160 pA a=... 

he co 


New York City, depositary. 
T mmittee expects to file with the Federal Court at Denver, before 
Dec. 18 the date set for confirmation of the sale of the road, formal com- 
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plaint in which it will charge that the interests of the stockholders were not 
eves pooper consideration in transactions which led to litigation and sale of 
the road. 

The Stock Clearing Corp. of the New York Stock Exchange has directed 
that the Denver & Rio Grande RR. preferred stock be dropped from the 
list Nov. 24.—V. 111, p. 2139. 


Elgin Joliet & Eastern Ry.—Fquip. Trusts A pproved.— 

The I.-8. C. Commission has authorized the company to issue $1,800,000 

6% mquigment Trust bonds dated April 1 1920. enom. $120,000. Int. 
payable A. & O. 

t is provided in the proposed indenture of lease from United States Trust 
Co., New York, that upon payment by the company of the rentals and of 
all other sums of money required to be paid, the trust company will convey 
the equipment to the company. The bonds representing the deferred in- 
stallments of rent are to be delivered by the company to the trust company 
and by it sold to the United States Steel Corp. at par and interest, the pro- 
ceeds of the sale to be used by the trust company in making pagans to the 
Director General on account of the cost of the equipment. The —— 
are to be used in the procurement of 500 double-sheathed railroad box cars 
and eight 8-wheeled heavy switching engines.—V. 111, p. 1660. 


Escanaba (Mich.) Traction Co.—New President.— 
F 74 oe been elected President to succeed the late John J. Stack. 
—V. » De ° 


Georgia & Florida Ry.—Receivers Ask Loan to Continue 
Operations, though Bondholders Might Profit by Scrapping Road. 


A statement issued concerning the company with reference to the applica- 
tion to the Government for a loan of about $1,700,000, says in substance: 

“A full presentation has been made to the I.-8. C. Commission, and that 
body has n satisfied of the security offered and that the Government will 
be repaid the loan. It has been the thought of the receivers making this 
application that the public need was so manifest and the disaster of aban- 
doning 403 miles of railroad through such a country as this would be so 
stupendous that the public need needed not to be stressed. It now having 
developed that there is doubt in the minds of the Commission on this point 
the receivers propose making an overwhelming showing in order to save the 
people along this line of road. 

‘It is appropriate to say that the bondholders would be immediately 
benefited by having the road scrapped. Its scrap value is estimated at 
about $4,000,000. This would net the first mortgage bondholders about 
30%. The receivers, however, consider it imperative to their duty to have 
ae interest — subordinated to the protection of the public.”’ 
—yV. » , 


Grand Trunk Western Ry.—Files Suit Against Secretary 
of the Treasury (designed as a test case) to Compel Partial 
Payment of Amount Due Under Guaranty Provision of Trans- 


portation Act.— 

The company on Nov. 30 instituted mandamus proceedings against 
the Secretary of the Treasury in the District of Columbia Supreme Court 
to require payment of an I. 8. C. Commission certificate calling for $500,000 
as due the road under the guaranty provision of the Transportation Act. 
An order has been issued, returnable Dec. 7, requiring Secretary Houston 
to show cause why the writ should not be granted. 


The Association of Railway Executives issued the follow- 
ing statement: 


‘*'The proceeding is a test case designed and necessary to settle what th 
law is in respect to the authority and obligation of the Treasury Department 
to make partial payments under the guaranty when amounts are certified by 
the I. 8. C. Commission as certainly and in all events due, without waiting, 
before making any payment, for the result of a final accounting whi 
cannot be accomplished for a very considerable time.” 

The suit isthe outgrowth of a ruling of the Controller.of the Treasury on 
Oct. 7 that arantees to railroads must be paid in lump sum and not 
piecemeal.—V. 110, p. 970. 


Illinois Central RR.—United States Loan.— 


An authoritative statement (see ‘‘Current Events’’) shows that up to 
Nov. 24 the I.-S. C. Commission had issued certificates authorizing a loan 
of $4,440,000 to the company from the $300,000,000 Revolving Fund of 
1920 to aid it in acquiring new equipment or for other additions or better- 
ments.—V. 111, p. 1949. 


Inland Empire RR.—Traction Problems Being Solved.— 
The ‘‘Electric Railway Journal,”’ Nov. 27, has a fs pe illustrated article, 
with chart dealing with this recently reorganized co.—V.110, p. 561, 1187. 


International Railway Co., Buffalo.—Plan.— 
See International Traction Co. below.—V. 111, p. 1752. 


International Traction Co., Buffalo.—Proposed A mend- 
ment to Deposit Agreement.—Elliott C. McDougal, Chairman 
of the protective committee for holders of collateral trust 
42%, bonds (Guaranty Trust Co., depositary) has notified 
the depositors that a new paragraph (Ninth) has been added 
to the protective agreement dated Dec. 10 1918. 


Principal Powers Conferred Upon Committee Under Proposed 
Paragraph (Ninth). 

(a) To Create 5-Year Voting Trust for Entire Stock of Railway Company. 

To transfer all the stock of the railway company, consisting of 167,075 

shares, to voting trustees to be selected by the committee, with power under 

an appropriate voting trust agreement to vote said stock for a term of 5 

years from the date of such agreement, receiving in exchange Voting Tr.Ctfs. 


(b) To Offer $400 of Said Stock V.T.C. for Each $1,000 Traction Bond. 

To distribute among the depositors, pro rata and free of charge, V.T.C. 
for 72,588 shares of stock of the railway company, representing 4 shares 
for each $1,000 bond of the Traction Co. deposited under this agreement. 


(c) With Right to Purchase for $100 a Further $500 Stock V.T.C. & $100 5% Bd. 


To offer to the depositors, for each $1,000 bonds of the Traction Co. 
deposited under this agreement, the opportunity to purchase V.T.C. for 
5 shares of stock and $100 in principal amount efRef. & Imp. 5% bonds of 
the Railway Co. at $100 and int. on the bonds. 


(d) Also Additional Stock at 10% and Bonds at 50%. 


To offer also to the depositors in such manner as the committee shall 
deem to be equitable the opportunity to purchase V.T.C. for 3,752 shares 
of stock of the Railway Co. at $10 per share and $185,300 of Ref. & Imp. 
5% bonds of the Railway Co. at 50% of the principal plus accrued interest. 


(e To Sell to Underwriters any of $9,448,700 Railway Stock V. T. C. and 
$2,000,000 of Said 5% Bonds Net So Subscribed. 

To sell to underwriters at the prices above stated the portions of the 
V.T.C. for 94,487 shares of said stock and of the $2,000,000 of said 57 
bonds, which the depositors do not elect to purchase in accordance with 
the offers to be made to them as above stated. 

(f) To Turn Over to the Voting Trustees with Right to Sell $1,944,000 5 

Bonds and $640,500 6% Underlying Bonds. ze 
To deliver to the voting trustees $1,944,000 of Ref. & Imp. 5% bonds 
of the Railway Co. and $640,500 underlying 6% bonds, secured by mort- 
ages upon Revows of the property of the Railway Co., to be held in trust, 
ut with full power in the voting trustees to sell or otherwise use the said 
bonds for the efit of the Railway Co. or the holders of the voting trust 
certificates for stock of the Railway Co., as the voting trustees in their dis- 
cretion may from time to time deem to be necessary or desirable. 

Committee.—Elliott C. McDougall, Chairman; Jacob Gould Schurman, 
Thomas De Witt Cuyler, R. Walter Leigh, Thomas E. Mitten, with A. F. 
Halsted, Sec., 62 Cedar St., N. Y. City; Simpson, Thacher & Bartlett, 
N. Y. City, and Joseph G. Dudley, Buffalo, N. Y., counsel. Compare 
V.111, p. 792, 896, , 1183, 1278 1752. 


Jacksonville Terminal Co.—Notes Authorized.— 
, n has authorized the sompeay $e issue, from time 


. Commissio 
res a of not exceeding two years: ( pro note 
or notes of $1 600. with int. not ex 7% DP. @ be issued in 


. a., to 
renewal of a $100,000 note dated May 22 1920, payabie 6 months after 








date to the order of Atlantic National Bank, Jacksonville, Fla., and (2) a 

missory note or notes of $67,500, with int. not exceeding <4 p. a., to 
Se feoned in renewal of a $67,500 note dated Oct. 27 1920, payable 90 days 
after date to Florida National Bank.—V. 109, p. 2439. 


Kansas City Railways.— Stockholders’ Protective Comm— 

The following have been appointed as a stockholders’ committee: James E. 
Gibson, Chairman; C. D. Parker, Robert M. Goodlett, Henry Flarsheim 
Edward J. Corrigan.—V. 111, p. 1949. 


Louisville & Northern Ry. & Lighting Co.—Fare I ner. 
The company recently increased its fares to 10 cents.—V. 110, p. 78. 


Maine Central RR.—United States Loan.— 

An authoritative statement (see ‘“‘Current Events’’) shows that up to 
Nov. 24 the I.-S. C. Commission had issued certificates authorizing loans 
of $1,653,000 to this company from the $300,000,000 Revolving Fund of 
1920, of which $653,000 will be used to aid it in acquiring new equipment 
or for other additions or betterments, and the remaining $1,000. to 
meet maturing obligations. (V. 111, p. 1369.)—V. 111, p. 1949. 


Manchester (N. H.) Traction, Light & Power Co.— 
Stock Increase—Righis, &c.— 


The stockholders on Nov. 19 1920 voted to increase the capital stock 
from $3,864,000 to $4,250,000 by issuing 3,860 new shares. ach stock- 
holder of record Nov. 24 1920 shall have the right to subscribe at or before 
Dec. 6, at $100 share, for one such additional share for each ten shares 
held. Any stock remaining after stockholders have filed their subscri 
tions shall be held for allotment at the same price to stockholders who de- 
sire a larger amount of the new issue than their present holdings entitle 
them to subscribe for. 

Subscriptions must be filed at the office of the Treasurer, 53 State St.. 
Boston, Mass. 


President Elwin C. Foster, Manchester, Nov. 24, writes: 


The proceeds will be applied to the reduction of floating debt incurred 
for new construction. 

The installation of 2 high-pressure steam boilers, with all necessary auzxil- 
iaries, at the Kelley's Falls steam plant has just been completed, providing 
an additional source of power as well as insuring against interruptions to 
service. The re-development of the Gregg’s Falls plant was completed 


last year, where we now have a modern hydro-electric generating station 
niger g at very high efficiency, in addition to the larger hydro-electric 
an 


e t at Garvin’s Falls. Numerous other additions and improvements 
ve been made. 


neve The property has been maintained at a high state of 
ciency. 
Dividends at the rate of 8% are being paid.—V. 111, p. 1949. 


Mason City & Fort Dodge RR.—Coupons Purchased.— 
The interest due Dec. 1 on the $12,000,000 Ist M. 4s was 
met by the Chicago Great Western, lessee, with funds loaned 
by the Inter-State Commerce Commission. 


F.J Lisman, in co-o tion with the protective committee for the bond- 
holders, Mortimer N. Buckner, Chairman, arranged with the Commission 
that it advance the required amount to meet the interest. The advance has 
been assumed by the Chicago Great Western. The arrangemet was ratified 
by the directors of the Chicago Great Western. Compare V. 111, p. 2140 


The letter sent to the M. C. & F. D. lst M. bondholders 
by the Chicago Great Western RR. on Nov. 18 announcing 
the proposed default was as follows: 


The loan to meet the interest [$240,000] was made by the 
Commission at the instance of F. J. Lisman of F. J. Lisman 
& Co., who wrote in brief: 

Letter of Nov. 18 from Chicago Great Western RR. 


For years, as you doubtless know, the bond imterest on Ist M .4% 5 - 
year A ms bonds of the Mason City & Fort Do ge RR. Co. has not been 
earned. The Chicago Great Western RR. Co., which owns all the capital 
stock of this company, has advanced the funds with which to make up the 
deficiency from time to time. This has been done by the Great Western 
Co. because, although it was under no legal obligation to pay such interest 
when not earned, it ho that as time went on the property would so 
develop as to become se 5 Dens. Unfortunately the war, the opera- 
tion of the pro ies under Federal control and the physical and financial 
condition in which the properties were returned to their owners at the end 
of Government control have dissipated this nope. 

For this reason the board of directors of the Chicago Great Western RR. 
Co., after long and careful consideration and under the advice of counsel, 
have etfully concluded that the company can no longer advance the 
funds with which to pay this unearned bond interest. As a result of this 
decision, I to advise you that the bond interest on the 4 Mo lst M. 50- 
year gold bonds of the Mason “oe & Fort Dodge RR. Co., due on Dec. 1 
1920, will not be paid. [Sign “By order of the board of directors, 
W. G. Lerch, Secretary.]} 

Condensed Extracts from Letters of F. J. Lisman to Inter-State 
Commerce Commission, Nov. 22 and Nov. % 

Plan.—We understand that the plan is to force the Mason City & For 
Dodge bondholders to exchange their Ist M. bonds for Chicago Great 
Western bonds and stock on a basis of 66% in Chicago Great Western 
Ist 4s and 33%% in Chicago Great Western Preferred stock during this 
period of transition when practically every one is trying to sustain and 
strengthen railroad credit. 

History of Lease, &c.—The Mason City & Fort Dodge RR. was chartered 
May 23 1881. The Chicago Great Western RR. Co owns all of the com- 
pany’s outstanding $13,635,752 Preferred and $19,205,400 Common stock 
(acquired through issue of jts own stock, pledging same under its lst Mtge.) 
Operated as part of the Chicago Great Western RR. system under lease 
and traffic agreement dated April 30 1901 (supplements, June 1 1904 and 
April 21 1905) for 100 years, whereby the lessee agrees to apply all net 
earnings after maintenance, taxes and operating expenses at cost to interest 
on these bonds. 

All surplus earnings over interest requirements becomes a trust fund 
for payment of any future interest in case not earned, and unless so required 
becomes property of lessee for its own use. Beyond ate amount 
of such = us earnings, lessee is not liable for interest. On all inter- 
change t ic lessor gets 60% . 

$12,000,000 1st M. Bonds.—The bo at the rate of 

2,000 per mile and are broadly distributed, being largely held by New 

ngland savings banks, life insurance companies, &c. he Prudential 
Life Insurance Co. of Newark owns $617,000; Provident Life & Trust Co.. 
Philadelphia, $240,000; Penn Mutual Life Ins. Co., $196,000; Northwest- 
ern Mutual Life Ins. Co., Milwaukee, $100,000, &c. 

Accumulated my) Lost Vee 1909 before the present management 
took hold of the Chicago Great Western, a surplus had been accum 
under the lease for the benefit of the Mason City & Fort Dodge bund- 
holders of about $1,250,000. Since that time it has been claimed that the 
Mason City & Fort Dodge has not been earning sufficient to pay expenses, 
taxes, &c., and the surplus fund of $1,250,000 has been lost in operation. 

$1,200,000 Claimed as Owing Lessee.—The Chicago Great Western 
now claims that the Mason City & Fort Dodge owes to it a sum in excess 
of $1,200,000. This claim is, of course, junior in lien to the Mason City 
& Fort Dodge bonds and largely represents advances for betterments and 
improvements to the property of the Mason City & Fort Dodge RR. 

Allegations of Unfair Treatment.—We are of the opinion that the Chicago 

RR. in order to make a better showing for itself has kept 

uring fi d on ed ved 

statement is supported by the fact that d ve years of pre man~ 

ement the lease of the Mason City & Fort Dodge showed a profit and 

that after the present management came into power the lease was claimed 
to be unprofitable. 

We furthermore claim that a large amount of charged for 
maintenance of way to the Mason City & Fort Dodge RR. includes better- 
ments and improvements, which under Inter-State Commerce Commission 
rules should not have been included inoperating . If these better- 
ments had been properly charged the road would have had earnings equal 

with the lease, the Chicago Great 
D f Mason (i ‘ 
annual reports of earnings and opera expenses of the Mason City 
Fort Dodge. We hand you statement giving these reports up to Sept. 30 - 
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1917, since which period the Great Western has not filed any statement, 
claiming that owing to Government control it has been unable to give 
Aboot Din I Is Earned.—Without going 
crepa Belief that Interest Is rned.—Without go 

the figures in etal, we bes to call attention to the fact that the inter- 
es charges of the Mason City & Fort Dodge RR. range from 10% to 12% 
of the company’s gross earn . The average net earnings of the Chicago 
Great Western during the five years ended June 30 1917 average about 
a” b its gross earnings. 

ere would appear to be no reason why the o 
Mason City & Fort Dodge RR. should be higher t 
Great Western system as a whole, especially as the lease provides that the 
Mason City & Fort Dodge RR. should be credited with a certain percentage 
of the joint earnings, which, according to the present management of the 
Chicago Great Western RR., is more than the Mason City company is 
properly entitled to. 

Surely, if the ——- are unduly Sa, under this traffic agreement, 
operating expenses of the leased line ought to be less than those of the 
Chicago Great Western and not more. With gross earnings which were 
approximately $8,000 in 1917, and which now must be $10,000 per mile, 
pe Scan yg must have enough left over to pay its interest charges 

; per mile. 

SPporsunity to Demonstrate the Facts.—The situation of the Mason City 
& Fort Dodge to-day is certainly no worse than it has been any time in the 
last 11 years. During all this od the Chicago Great Western as the 
only stockholder of the Mason City & Fort D R. has found it possible 
to pay the accruing interest on that company’s bonds. The Chicago Great 
Western can surely pay this interest for ancther six months until it can 
demonstrate before your Commission that a readjustment of the affairs 
of the Mason City & Fort Dodge RR. is necessary.—V. 111, p. 2140. 


Midi Railroad Co.—Dec. 1 1920 Interest.— 
The interest due Dec. 1 1920 on the 6% bonds is being paid at the office 
of A. Iselin & Co., 36 Wall Street, on presentation of interim receipts, to- 
gether with usual income tax certificates. Payment is made at option of 
holder in francs by check on Paris or in dollars at the current buying rate 
of exchange.—V. 111, p. 1566. 


Midland Terminal Ry.—Liquidating Dividend.— 

An exchange journal says: A dividend of $900,000, half the original 
investment of the stockholders, has been awarded and paid, according to 
announcement Nov. 27, by A. E. Carlton, Pres. and receiver. 

Nearly $1,000,000 has been received from the sale and rental of property 
during the period of Giominns ny F The greater portion of the rental fund 
has been paid by the Colorado Midland RR. for the use of trackage from 
Colorado Springs to the Divide. Other rental has been used on equipment. 

Much of the property of the road has been sold under an order of Court 
including large sales of locomotives and rolling stock to Mexican rail inter 
pt , a {re > ene in the Northwest and to sugar companies in Cuba. 
—V. . ; 


Missouri Kansas & Texas Ry.—June 1 1920 Interest.— 
Interest matured June 1 1920 on First Mtge. 4% 100-Year gold bonds, 


due 1990, was paid on Nov. 30. Payment of interest due*Dec. 1 1920 was 
deferred.—V. 111, p. 1852, 1566. 


Missouri Pacific RR.—United States Loan.— 

An authorized statement (see ‘‘Current Events’’) shows that up to 
Nov. 24 the I.-S. C. Commission had issued certificates authorizing a loan 
of $8,871,760 to this company from the Revolving Fund of 1920, viz.: 
$3,055.760 to aid it in acquiring new equipment or for other additions or 
betterments, and the remaining $5,816, to meet maturing obligations 
(V. 111, p. 1567).—V. 111, p. 1661, 1566. 


Mobile & Ohio RR.—Note Issue.— 


The company has applied to the I.-S. C. Commission for authority to 
issue $500,000 short-term notes and to repledge as security for the payment 
of the notes a like amount of its St. Louis Division 5% gold bonds due Dec. 1 


ting expenses of the 
n those of the Chicago 


1927, which are now pledged with the Bankers Trust Co. as collateral se- 
curity for a demand loan of $100,000. This latter loan was originally 
+t) Sea but has been reduced by the payment of $250,000.—V. 111, p. 


National Properties Co.—Time Extended.— 
The bondholders’ bre pomee committee, of which Evan Randolph A 


Chairman, has extended until Dec. 11 the time for deposit of bonds. 
deposits made up to that time will carry the privilege of participation in 
the plan of refinancing adopted by the committee. 

A motion has been made in U. 8. District Court at Wilmington to dismiss 
the proceedings in bankruptcy against the company now pending. Judge 
Morris fixed Dec. 7 for a hearing on the motion. See V. 111, p. 2140. 


New York Central RR.— Wins Ejectment Suit.— 

Justice Donnelly in the Supreme Court on Nov. 29 directed the jury to 
bring in a verdict in favor of the company in the suit brought by the city 
to eject the company from possession of its Hudson River front right-of-way 
from 72d St. to Spuyten Duyvil. The Justice held that the ejection of the 
road from the use of the river front was a matter in which only the State 
has the power to act.—V. 111, p. 2140. 


Northwestern Pennsylvania Ry.—Plan of Reorganiza- 
tion of Crawford County Railways Co.—The Lisman committee 
of holders of Ist M. 30-year gold bonds, issued by the former 
Northwestern Pennsylvania Ry. Co. under mortgage of 
March 1 1911 has submitted a plan of reorganization, dated 
Nov. 15, for the Crawford County Rys. Co., the present 
owner of said Northwestern Pennsylvania Ry. Co. and is 
ealling for the deposit of the bonds on or before Dec. 1 with 
Columbia Trust Co. as depositary, 60 Broadway, N. Y.City. 


Committee: Frederick J. Lisman, Chairman, H. A. Smith and Rufus 
Waples, with Graham Adams as Sec., 61 Broadway, N. Y., and White & 
Case, as counsel, 14 Wall St., N. Y. City. 


Plan of Reorganization. 

There are outstanding $700,000 lst M. bonds of the former Northwestern 
Pennsylvania Ry. Co., viz.: (a) Held by public, $641,000: (b) held by First 
Nat. Bank of Erie, Pa., as collateral to a loan, $50,000; (c) in sk.fund, $9,000. 

This plan is based on an expert’s report as to the pro y, earnings, &c., 
of the Crawford County Railways Co., and in collaboration with F. F. 
Curtze and others. 

The committee will endeavor to procure the substitution of the Erie Trust 
Co. of Erie, Pa., as mortgage trustee, in place of the Central Trust Co. of 
N. Y., and will seek to bring about a foreclosure sale, at which it will en- 
deavor to buy in all of the property for the new (proposed) Crawford 
County Rys. Co. with a view to consummating this plan. 

Bonds of Proposed New “‘Crawford County Railways Co.’’—It is pro d to 
issue under a new mortgage to be made to Columbia Trust Co. of N. Y. 
as trustee, $370,000 6% 40-year coupon bonds in denom. of $500 and $1,000 
tax-exempt in Pennsylvania as follows: 

To holders of bonds of Northwestern Penn. 50% in new bonds___$345,500 
To First Natl. Bank of Erie, Pa., as collateral for its loan of $50,000 

new bonds to amount of 24,500 

The first coupon on the new bonds, payable July 1 1921, will be at such 
rate of interest as the committee may det ne, and 7 revenues prior 
to that time, in excess of such interest, may be applied, along with $4,000 
from sale of capital stock of the Oakwood Park Co., may be applied towards 
reorganization expenses and debts of the new and old companies. 

The new mortgage will provide for release from its lien of (a) the stock 
of the Peoples Incandescent Light Co. on deposit of security of equal in- 
trinsic and market value and earning capacity, secured by a second oregage 
on the Light property or otherwise; (b) any pro y sold as unnecessary in 
the business, except the present line of the Crawford County Rys. Co. 
between the intersection o Aiesheny and North Main streets and the sta- 
tion at the foot of Chestnut St. in Meadville, Pa., provided that the net 
proceeds of a sale be deposited with said trustee. 

A sinking fund will also be created to retire bonds of said Light Co. or the 
new bonds by tender below par or by lot—after $5,000 has accumu- 
lated for a contingent fund. 

Leases.—It s proposed that the new company shall lease: 

(a The Peoples Incandescent Light So. + ed to the North- 
western Electric Service Co. of Pennsylvania for years at a fixed tge 





rental of $26,000 per y 


rep ear, commencing Jan. 1 1921, the lessee to make 


, to pay all taxes, and to keep the property ‘ 

(6) All the other property to the present Northwestern Pennsylvania Ry. 
Co. for 99 years at a fixed net rental of $9,000 per year, commencing Jan. 1 
1921, the lessee to make repairs to pay all taxes, and to keep the property 
insured, such rental to be reduced proportionately, if bonds are paid off by 
sale of any property leased to Northwestern Pennsylvania Railways Co. 
Extension at 7% of $150,000 Peoples Incand, Light Co. Bonds Due Dec. 1 1920. 

Arrangements are being made for an extension or refunding of these 
bonds for five years at 7% interest. 

Proposed Use of the $35,000 to Be Received Annually from Properties So Leased. 
(a) To pay interest on the new $370,000 first mortgage bonds-____$22,200 
(0) As sinking fund for bonds (after $5,000 has been accumulated 

for a contingent fund) 2,300 
(c) To pay interest on the new or extended $150,000 Proples Incan- 

descent Light Co. Ist M. refunding to extended bonds at 7%-_... 10,500 

Distribution of Stock of New Crawford County Railways Co. 

All of the stock of the new Crawford County Railways Co., in such 
authorized amount and under such restrictions as the reorganization com- 
mittee shall determine, shall be assigned to F. F. Curtze, provided he will 
cause the Northwestern Pennsylvania Ry. Co. to enter into a lease with the 
new Crawford County Railways Co. at a net rental of $9,000 per year, and 
provided he will also cause Northwestern Electric Service Co. of Pennsyl- 
vania to enter into a lease with Peoples Incandescent Light Co. at a net 
rental of $26,000 per year. 

This plan is to become operative only when the committee shall deter- 
mine that sufficient bonds have assented thereto. If this plan is not de- 
clared operative prior to March 1 1921, it shall be deemed abandoned. 


Digest of Statement by Committee to Holders of ist M. 5% Bonds 
of Northwestern Pennsylvania Ry. Co. 

The interest on your bonds has not been paid since March 11918. These 
bonds are secured by (a) pledge of capital stock of Peoples Incandescent 
Light Co., whose $150,000 Ist M. 5% bonds mature Dec. 1 1920. (0d) 
Mortgage on property of Crawford County Rys. Co. (formerly Northwest- 


ern Penn. Ry. Co., Southern Division), which company has had an annual 
deficit for several years. 


Annual Earnings of Northwestern Pennsylvania Ry. Co. (incl. Southern Div.). 
1916. 1917. 1918. 1919. 
$296,563 $328,508 $358,520 $411,528 
212,239 289,010 314,561 335,268 

$84 ,323 $39,498 $43,958 $76,260 
Deficits, after taxes, int., deprec. 


and sinking fund $26,279 $87,295 $89,152 $49,706 

Gross Earnings of Southern Div. (Lake and City Lines) of said N. W. Penn. Ry. 
1916. 1917. 1918. 1919. 
Gross earnings $101,852 $106,972 $107,641 $133,037 

The net earnings of the Southern Division from 1916 to 1919 were not 
kept separately but for the first nine months of 1920 they were $8,378. 
There seems no prospect, however, under present arrangements, that inter- 
est on your $700,000 bonds can be paid, as the income of the Crawford Coun- 
ty Rys. Co. from the operation of its property and from dividends on the 
stock of the Peoples Incandescent Light Co. is not sufficient to meet the 
same, and our expert concludes that the Crawford County Rys. Co. operated 
independently will not in the future be able to produce again earnings in 
excess of bare operating expenses and taxes. 

We therefore recommend prompt acceptance of the enclosed plan which 
offers you 50% on the dollar in new 6% bonds for your present 5% bonds. 
Digest of Letter from F. F. Curtze, Pres. N. W. Penn. Ry-, Oct. 19 1920, 

In addition to the unfortunate underlying conditions due to the war, 
the automobile has become a great competitor for both the local and inter- 
urban business. In short, the Crawford County Rys. mileage covered 
by your bonds cannot be profitably operated under present conditions as an 
independent line, and it will probably be necessary to abandon at least a 
part of the Southern mileage. 

The Peoples Incandescent Light Co. was leased some years ago to the 
Northwestern Electric Service Co. at $30,000 per annum, out of which the 
lessor had to pay its own taxes and improvements not exceeding $6,000 per 
annum. This left a net rental of about $22,000 a year. This lease has been 
so far a source of considerable loss to the Northwestern Electric Service Co., 
and I think the bondholders represented by you should be gratified at the 
results of your efforts which culminated in the agreement to increase the 
terms of the least to a net rental of $26,000, free of taxes and payable directly 
to the trustee of the new mortgage.—V. 111, p. 1753. 


Pennsylvania RR.—United States Loan.— 

An authoritative statement (see ‘‘Current Events’’) shows that up to Nov. 
24, the I. 8S. C. Commission had issued certificates authorizing loan of 
6.780.000 to this company from the Revolving Fund of 1920 to aid it in 
making additions or betterments.—V. 111, p. 2041. 


Pere Marquette RR.—11% Miles to Be Dismantled.— 

The I.-S. C. Commission has granted the company ission to dis- 
mantle its branch line of railroad extending from the village of Rapid Cit 
to the village of Kalkaska, Mich., a distance of 11.47 miles.—V. 111, p.1472. 


Philadelphia Rapid Transit Co.—Editorial States City’s 
Position in Fare Case and Commends Public Service Commission 


The ‘Philadelphia Inquirer’ of Nov. 28 contains a four-column editorial 
setting forth ous the standpoint of the city a resume of the facts Concerns 
the pending rate case and commends the stand taken by the State P. 8. 
Commission in this case.—V. 111, p. 1950. 


Philadelphia & Reading Coal & Iron Co.—Larnings.— 
Results for Calendar Years (1919 as Filed in Massachusetts). 


Earnings— 1919. 1918. 1917. 1916. 
PR howe coal $58,048,078 $54,218,911 $48,054,942 $40,673,463 

1,209,893 1,292,089 1,092,962 1,423 ,277 
847 254 875,939 749, 604,321 


Bituminous coal 

Coal rents and miscell-- ; 
$60,105,225 $56,386,939 

Fixed chgs., tax. & int. $236 648 

Mining coal and repairs. 43,616,853 27,851,557 22,384,973 

Coal purchased (bitum.) 1,199,657 982,206 1, 105 

Transp’n of coal by rail. 6,420,121 ,035,§ 5,935,060 5,848,808 

Colliery, &c.,improv’ts. 1,316,813 9) 1,505,507 867 ,665 

Tax. coal lands 1,143,970 7 4 35,973 714,200 

All other expenses 4.787.255 4,684,109 6,298,639 8,949,207 

Coal added to stock. __ _Cr.1,250,716 Cr.1,126,254 

Addi adj. inventory, &c.Cr. 232,113 


57,238,488 $52,226,777 $44,460,275 $40,237,271 
593 '886.737 $4,160,162 $5,436,633 $2,463,790 


Gross earnings 
Operating expenses 








Net income 





$49,896,908 $42,701,061 
$1,151,334 $207 ,308 





Total expenses 


—V. 111, p. 1571. 


Pine Bluff Company, Arkansas.—Larnings.— 
Income Statement for October and Twelve Months — a Pn 
920—Oct.—1919. 1920-12 Mos.-1919. 
$64,878 $47,416 $732,759 $566,313 
45.267 31,299 501,991 350,835 
9,611 $16,117 $230,768 $215,478 
91 451 6.762 86,068 73,252 
$10,160 


Gross earnings 
Operating expenses and taxes--- 





Net earnings 
Fixed charges 





$9,355 $144,700 
4,609 4,231 55,797 
Balance, surplus 


$5,551 $5,124 $88,903 
—V. 111, p. 1956. 


Providence & Danielson Ry.—T7o Scrap Road.— 

Pres. D. F. Sherman has announced that contracts for the scrapp 
of the road from North Scituate to East Killingly, Conn., have been aw | 
to M. C. Fairchild & Co., Inc. of New York, and the Swift-McNutt Co. 
Mass. The work of taking up the rails and sleepers and poles and of an 
ing in the wires along the 20 miles of roadbed will be begun immediat i. 

egotiations are still under way between the company and citizens of t 

towns through which pass the North Scituate and Chepachet lines, for their 
purchase under some arrangement to be made by the towns. It is believed 
that these parts of the property will be continued.—V. 111, D.- 2141. 


$142,226 
49 432 








$92,794 
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Pittsburgh Shawmut & Northern RR.— 


P. B. McBride has been appointed Auditor for the receivers, with head- 
quarters at St. Mary's, Pa.—vV. 111, p. 2141. 


Pittsburgh & West Virginia Ry.—OctoberEarnings.— 


of Earnings for Months of October and September 1920 
est Va. Ry. and West Side Belt RR.— October. tember . 
Operating revenues 399 390 99 233 
Oper exp., $349,240, and railway tax accruals, $15,675. 364,915 343.930 
$55,303 
80.857 





Total operating income 
Non-operating income 





$136.160 
33 ,294 





Net income 

(2) Sub. Cos. (notably Pitts Term. RR. & Coal Co.)— 
Net income of sub cos. for the month, after deductin 

all charges including provision for Federal] taxes an 

Pref divs. paid to Pitts. & W. Va. Ry. Co. as owner 


oS r ital stock $233,847 $209,934 


Public Service Corp. of New Jersey.—Stricken from List. 

The Phila. Stock Exchange on Nov. 23 struck off the list $89.000 General 
Mtge. 5% sinking fund 50-year bonds, due 1959, purchased for sinking 
fund, leaving the amount listed $34,934,000. This makes a total of $2.- 
a9 ey bonds acquired for the sinking fund to Nov. 1 1920.—V. 111. 
Dp. ' ‘i 


St. Joseph Ry., Light, Heat & Power Co.—Missouri 
Commission Enjoined from Enforcing Rate Based on Orig. Cost. 


A decision was handed down by Judge Arba Van Valkenburgh of the 
U. 8. District Court in Kansas City, Mo., on Nov. 12, which, if upheld 
by the U. 8. Supreme Court, will revolutionize the policy of the Missouri 
P. 8. Commission in rate making for public utilities. The decision ws 
rendered in the case of the company, which sought to enjoin the P. S. 
Commission from enforcing a 7-cent street-car’fare on the ground that 
the Commission’s valuation of its property on an original cost basis was in 
violation of the 14th Amendment of the Constitution. 

The Commission valued the property at $5,784,883 and was based on 
an original-cost plan using the average cost of labor and materials during 
the 5-year period immediately preceding the war. The company contended 
that the valuation should have been $11.521.639, based on the present cost 
of labor and materials. The items in the valuation of the company and of 
the Commission were identical, and the only issue involved was the proper 
formula for fixing the rate-making valuation. The 7-cent fare order of 
the Commission was based on its valuation. The company asked for an 
injunction on the ground that the Commission’s order would not yield a 
return on the true valuation and therefore was confiscatory. 

Judge Van Valkenburgh in permanently enjoining the Commission from 
enforcing its order attacked the formula of the Commission, pointing out 
that with the present price of money and expense of doing business it is 
more expensive to operate a public utility and the inherent hazards of the 

usiness are much greater than was formerly the case. 

The Commission has appealed the case to the U. S. Supreme Court. 
(“Electrical World”’).—V. 111, p. 494. 


Salt Lake & Utah RR.—United States Loan.— 


An authoritative statement (see ‘‘Current Events’’) shows that up to 
Nov. 24, the I. 8. C. Commission had issued certificates authorizing a 
loan of $300,000 to this company from the Revolving Fund of 1920, namely 
$88,000 to aid in acquiring new equipment or for other additions or better- 
ments, and $212,000 to meet maturing obligations.—V. 111, p. 1950. 


san Francisco-Oakland Terminal Ry.— 
The company has apemes to the Calif. RR. Comm. for authority to 
abandon service and to dismantle its San Lorenzo branch line. Company 


states that the line has been operated at a loss for the last three years.— 
V. 111, p. 1184 


Seaboard Air Line Ry.— United States Loan.— 

An authoritative statement (see ‘‘Current Events’’) shows that up to 
Nov. 24, the I. 8. C. Commission had issued certificates authorizing a loan 
of $6,073,400 to this company from the Revolving Fund of 1920, of which 

949,400 to aid it in acquiring new equipment and the remaining $5,124,000 
meeting maturing obligations. Compare V. 111, p. 1184. -- 


Shearwood Ry.— United States Loans.— 
Up to Nov. 24, the I. S. C. Commission had authorized the sum of 
$29, to be advanced to this company from the Revolving Fund of 1920 


viz., $18,000 to aid it in uiring new equipment, &c., and $11,000 to 
meet maturing obligations Jama 


Southern Pacific Co.—Segregation of Oil Propertees— 
Stockholders of Record Jan. 14 1921 to Be Allowed to Subscribe 
at $15 a Share on or Before March 1 for Stock in New Pacific 
Oil Co., Share for Share—Southern Pacific Co. to Receive 
$43,750,000 Cash for Its Oil Interests.—At a special meeting 
of the board on Dee. 1 the following plan was adopted for 
the separation of the company’s California oil properties 
and of its stock holdings in the Associated Oil Co. from its 
railroad properties’ Re. 
Statement by Chairman J. Kruttschnitt,s;New York, Dec. 1 1920. 

Properties to Go to Pacific Oil Co.—A new company, to be known as the 
Pacific Oil Company, will be organized under the laws of the State of Dela- 
ware with a capital stock to consist of 3,500,000 shares of no par value, 
for which the Southern Pacific Company will subscribe at $15 per share, 
or $52,500,000. From the amount so realized the new company will pur- 
chase from the Southern Pacific Land Co., as of Jan. 1 1921, for $43.750.000: 

(a) About 259,000 acres of land now owned by the Southern Pacific Land 

Co., situate in the State of California, of which about 25,000 acres 
are proven oil lands and the remainder lands heretofore withdrawn 
from sale as possible oil lands, together with existing field improve- 
ments and materials and supplies; 

(6) 200,690 shares, par value $20,069,000, representing 50.48% of the 

outstanding capital stock of the Associated Oil Co. 

[A valuation of several hundred millions is commonly assumed for the 
ree here embraced. Compare V. 111, p. 1852, 795° V. 110, p. 1746. 


Result to Southern Pacific Co.—By the sale of these properties the Southern 
Pacific Land Co., the entire capital stock of which is owned by the Southern 
Pacific Co., will thus receive $43,750,000 in cash and the Pacific Oil Co. 
will retain $8,750,000 as working capital. 

eo ohemans  .. made _ e he "7 ag which Se Southern Pacific Co. 

pu e Tunds so received, bu suppos they will be used 
improvements, betterments and additions.— Fd. . “al 
ight to Subscribe.—Holders of the capital stock of the Southern Pacific 
Company registered as such on the books of the company at the close of 
ess on Jan. 14 1921 will be given the right to purchase at $15 per share, 
payment to be made in full on or before March 1 1921 , One share of stock 
of the new company for each share of Southern Pacific Co. stock so held. 

Holders of Convertible Bonds by Converting May Participate-—For the in- 
formation of stockholders and the holders of the 5% Convertible bonds of 
the pompany it is proper to state that the stock of the new company is 

= 3,500,000 shares to correspond as nearly as may be to the total 
num 


er with shares reserved for the conversion of these bonds. 

ncome of Pacific Oil Co.—The stock of the Associated Oil Co. is at present 
receiving dividends at the rate of 6% per annum. The net earnings of the 
Southern Pacific oil properties above referred to, for the year 1920, after 
deduction of all taxes and proper reserves for caprecation , will approxi- 
mate $12,000,000, and the gs for the year 1921, based upon the pres- 
ent estimated oil production and prices, should considerably exceed this sum. 
ic Oil Co.—The following named gentlemen have con- 
of directors of the Pacific Oil Co.: James 8s. 

Alexander, B. D. Caldwell, Henry W. de Forest, Charles A. Peabod 
Samuel Rea, Mortimer L. Schiff, E: P. Swenson and Paul Shoup (President, 
ted Oil Co.yof California). sd 


$89,802 $102,866 


ln ln ll, alain 





of shares of the Southern Pacific lompeny's stock outstanding, 





The Pacific Oil Co. filed articles of incorporation at Dover, Del., on 
my 2, the declared capital value being given in the press reports as 
$350,000,000.—Ed.] 

Subscription Rights—From Circular Signed by Vice-President 

A. D. McDonald » Be 
nts will be issued as soon as possible after Jan. 14 1921, gprs 

sho aoapaah of stock of the new company which the stockholder is ent tled 
to purchase. Subscriptions must be filed on or before March 1 1921 with 
the Treasurer of the Southern Pacific Co., A. K. Van Deventer, 165 Broad- 
way, N. Y., accompanied by a cashier's draft or certified check, payable to 
the order of the company in N. Y. funds, for the full amount payable. 
Subscription warrants will be subdivided at said office on or before Feb. 24 
1921. On surrender of the warrants and payment of the full purchase 
price on or before March 1 1921, the Treasurer will deliver or forward to 
the holders the amount of stock of the new company purc —vV. 111, 
p. 1852, 1950. 


Southern Railway.—New Treasurer.— 
E. F. Parham, recently local Treasurer, has been elected Treasurer, with 
headquarters in Washington.—V. 111, p. 2042, 1950. 


Spokane Portland & Seattle Ry.—New Treasurer.— 
( ng ©. Rose has been elected Treasurer to succeed the late M. Bar- 
ger.—V. 111, p. 1473. 190. 


Springfield (Vt.) Electric Ry.—New President.— 
ss. reach has been elected President, succeeding Edward C. Crosby. 
—V. 106, p. 2124. 


Staten Island Midland RR.— Municipal Operation.— 

The operation of the company’s lines under the supervision of the A 
nicipal authorities began on Dec. 1. The company closed down operations 
early last January.—V. 111, p. 2042. 


Sugar Pine Ry., Calif.—7To Abandon Road.— 

This company which operates between Ralph and Lyons Dem, sae 
lumne County, Calif., approximately 15 miles, has applied to the R. 4 
Commission for permission to abandon its line. The company Cocteeys 3 
never made any money, the deficits having been met by the Stand 
Lumber Co. of Sonora. 


Terminal RR. Assn. of St. Louis.— United States Loan.— 

An authoritative statement (see ‘‘Current Events’ ) shows that up to 
Nov. 24. the I. 8S. C. Commission had issued certificates Toon} a 
loan of $896,925 to this company from the Revolving Fund of 1920, name rr. 
$519.175 to aid it in making additions and betterments, and $377,750 in 
meeting maturing obligations.—V. 111, p. 1184. 


Texas Oklahoma & Eastern my.-Eenione— " 
e company, it is reported, expects to complete, reaay for ope 

Jan if, entensinn from Broken Bow to De Queen, Ark., about 25 miles, 
to connect with De Queen & Eastern Ry., in which the same interests are 
concerned. This will make through line of about 75 miles east from Val- 
liant, Okla., on the Frisco system, to Broken Bow, 23.6 miles, to De Queen, 
about 25 miles, and thence to Dierks, Ark., 27 miles. Herman oe 
Kansas City, is Pres.: J. C. Leeper of De Queen, Chief Engineer. (‘‘Rail- 
way Review” Nov. 20.)— 


Twin City Rapid Transit Co.—Larger Dividend.— 

A dividend of 3% has been declared on the outstanding $22,000,000 
Common stock, par $100, payable Jan. 3 1921 to holders of record Dec. 14. 
This copes yan 2%% in Feb. 1920 and 1% in Jan. 1919. Complete 

ividend record: 
ano Feb.'20. Jan.’19. 1918. 1910-17. 1902-09. 1901. 1900. 1899. 

3% 2%% 1% 2%% 6%p.a 5%p.a 4% 3% 1% 

—V.111, p. 897, 794. 


Union Pacific Co.—To Build New Line—Obituary.— 
The I. S. C. Commission has authorized the company to build appeost 
mately 43% miles of additional railroad in Scotts Bluff County, Neb.., and 
Goshen County, Wyo., and to retain excess earnings from that part a its 
road for a period not to exceed 10 years. The branch will cost about 
$3.835.000 and will serve an agricultural territory now being develo 
by the construction of the es aco unit of the North Platte irrigation 
roject of the U. 8S. Reclamation Service. 
. nade tt. Frederick V. 8S. Crosby died Dec. 2 in N. Y. City.—V. 111. 
p. 1950. 


Watauga & Yadkin River RR.— May Resume.— 

It is reported that this road, about 26% miles long, will be rebult ied 
in 1921, and again put in service by H. 8. Janes, New York, and ot = 
interested in the Elk Creek Lumber Co., who propose extensive lum 
developments in Watauga County. H. 8S. Landon is General Manager 
of the road.—V. 110, p. 563. 


Western Maryland Ry.—United States Loan.— 

An authoritative statement (see ‘Current Events’’) shows that - to 
Nov. 24 the I.-S. ©. Commission had issued certificates authorizing a loan 
of $300,000 to this company from the $300,000,000 Revolving Fund of 1920 
to aid it = Joeeting maturing obligations. Compare V. 111, p. 1369.— 
V. i111, p. 1745. 


Wheeling & Lake Erie RR.— United States Loan.— 

An authoritative statement (see ‘‘Current Events’’) shows that up to 
Nov. 24 the I.-S. C. Commission had issued certificates authorizing loans 
of $2,460,000 to this company from the $300,000,000 Revolving Fund of 
1920, viz.: $1,460,000 to aid it in acquiring new equipment or for other addi- 
tions or besser menes, and $1,000,000 in meeting maturing obligations 
(V. 111, p. 1370). 


Application.—The company has applied to the I.-S. C 


Commission for authority: ae a 
(a) To participate in the Nationa ailway Service . 
trust lease to the extent of leasing 2,000 gondola freight cars and 1,000 steel 
under-frame box cars to cost approximately $8,260,000. (b) To guarantee 
notes to be given by the National Railway Service Corp. to the Secretary 
of the Treasury for the acquisition of the equipment. (c) To issue $13,- 
629,000 rent notes to the Bankers Trust_Co. for the rental of the equip. 
(d) To pledge with the Bankers Trust Co. as collateral security $177, 
Refunding Mtge. 5% bonds as security for a Government loan of $1 ,460,- 
000, to be additionally secured by $1 .200 ,000 5% Refdg. bonds, series 
“B,”’ and $1,460,000 Refdg. 6% bonds, series “‘B. lean 
(e) To issue $1,528,000 5% Refunding Mtge. bonds to reimburse its 
treasury for previous expenditures. ‘The bonds are not to be sold, but are 
to be deposited as oe red loans ae o Zn 14 hws gery od for a note 
to the Railroad Administration representing im , 
The company has placed an order for 2,500 freight cars, the contract be- 
ing divided about ually between the Pressed Steel Car Co. and the 
Standard Steel Car Co.—V. 111, p. 1754. 


Wichita Falls & Southern Ry.—Re-I ncorporated.— 

The chartering of this company with a capital of $144,000 is doubtless 
in line with the recently announced Bang of the interests in the Wichita 
Falls & Southern RR. (a road 56 miles long from Wichita Falls to New 
Castle) to build a line from New Castle, Tex., to connect with Breckenridge. 
The route of the road will prone be from Eastland northward via Brecken- 
ridge, Eliasville, Graham and other points, including Wichita Falls, to the 
Oklahoma bound line, a distance of about 125 miles. Directors are: 
Frank Kell, J. A. Kemp (Pres.), J. J. Perkins (V.-Pres.), ©. H. Snider. 
William Priddy, W. M. McGregor, C. H. Clark and L.{C. Heydrick. 
(“Manufacturers Record”).—V. 110, p. 1850. 


nni tric Ry.— Monthly Earnings.— 

te pes =e om host.--1010. 1920—9 VWos.—1919. 

$421,019 $377,597 $3,796,337 $2,912,852 
95,837 61,560 —. @ 943,371 s.01526,318 





Gross earnings 
Net earnings 
—vV. lll, p. 1853, 1754. — 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility? News.—The 
following table summarizes recent industrial and public 
utility news of a general or engl such = » Ragone a 
treated at length on preceding es under the caption 
“Curre BX... and iseussions” (if not in the ‘Editorial 
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Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


U. S. Shipping Board and N. Y. Building Trade Investigations.—See 

. Y. daily pagers Nov. 27 to Dec. 4. 

Coal.—(a) Bituminous coal at the mine is quoted at about $5 a ton, a 
drop of about 50%, due to the reduced demand as industrial enterprises 
curtail operations, while the output to Nov. 21 was 488,304,000 tons, an 
increase of more than 70,000. over 1919. ‘‘Wall St. Journal,’’ Dec. 2, 
p. 5. (6) Anthracite shipments for 7 mos. ending Oct. 31 were 39,720,654 
gross tons in 1920, against 41,771,313 in 1919. Sec. of Labor Wilson will 
seek anthracite wage adjustment, ‘‘Journal of Commerce,” Dec. 2, p. 7. 

. er Coal News.—(a) All coal car priority orders revoked as of Nov. 29, 

Coal Trade Journal,”” Dec. 1, p. 1335. (b) Federal troops again patrol 
Williamson, W. Va., strike district, Idem, p. 1336. (c) Anthracite pro- 
ducers at Philadelphia Nov. 30 agree to support Fair Price Committee 
(V. 111, p. 2006) , limiting wholesale profit to 8%, Idem, p. 1337. (d) Indian 
State Coal Commission enjoined by U. 8. Court from allocations on petition 
by Ogle coal interests; life of Commission expected to end Mar. 31 1921 (as 
fixed by statute), if not before, Idem, p. 1339, 1349. (e) Sir Robert Horne 
explains British coal strike settlement plan, Idem, p. 1338. (f) British coal 
restrictions withdrawn, N. Y. ‘“Times,’’ Dec. 1, p. 23. 

Coal mines in State of Coahuila, Mexico, for several weeks under Govt. 
protection because of strike on Nov. 19 ordered to be returned to own- 
ers for operation at stipulated wage scale, N. Y. ‘‘Times,’’ Nov. 20, p. 13. 

Steel.—Following the cut made in prices made a week ago by Jones & 
Laughlin, there have been general reductions in prices for finished steel by 
the independent steel companies, generally to and in some instances below 
the basis adopted Mar. 21 1919 by the Industrial Board and since followed 
except in two or three lines, such as wire products by the U. 8. Steel Corp. 

Journal of Commerce,”’ Dec. 1 to 3. 

Independent steel companies at Youngstown and Pittsburgh are said to 
be planning for a reduction of 33 1-3% in their wage cost by operating only 
eight hours instead of 12 hours a day from Jan. 1. 

Rail shortage estimated at 12,000,000 tons, ‘Iron Age,’’ Dec. 2, p. 1475. 

Other Notable Price Changes.—The fall in commodity prices has made 
further progress this week, the lowest price for the year being reached by 
various leading staples, among them the following (for closing prices see 

Commercial Epitome’’ on following pages): 


Wholesale, N.Y., Cash. 1920 Low. Nov. 24. 1920 High. Dec.1919 
Wheat, No. 2 red__Nov. 27 $1.79 $1.87% Jan. 7 $3.25 $2.49 
Flour, Minn. patent Dec. 1 9.00 9.50 Jan. 716.25 $15 
Corn, No. 2 yellow_Nov.27 0.94% 0.95% May 15 2.31% 1.74% 
Silver, foreign atNY Nov. 24 0.69% 0.72 Jan. 11 1.37 1.30% 
Iron, 2X, Phila__..Nov. 29 41.50 45.00 Aug. 31 53.51 36.10 
BED tc cntene enge Dec. 20.048% 0.052-3 Mar.150.09% 0.06% 
DT nbs amas Nov. 29 0.13% 0.14 Jan. 5 0.19% 0.18@ 
Te er ali eee US 33 0.36% Jan. 11 0.6544 0.54% 
Cotton, mid-upland Nov.27 0.15% 0.17 July 22 0.43% 0.39% 
Print cloths _- Nov.30 0.05% 0.06 _ April13 0.16% 0.13% 


Pork cost back to 1917 level, downward trend in all meat prices continued. 


See N. Y. ‘‘Sun’’ Dec. 3, p. 20. Bread and milk are off 1 or 2 c. in several 
cities. Drop of $5 fF ft. in spruce lumber at Ottawa. ‘Fin. Am.” 
Nov. 29. arked declines are no in prices for fine chemicals. Retailers 


reducing stocks of clothing and other men’s wear cut prices 15 to 30% in 
Nov. (Fed. Res. Agent, N. Y.) N. Y. “‘Times’’, Dec. 2, p. 23. Cement 
fell off at Chicago on Dec. 1. 

Canadian Export handling export paper for Laurentide, Brompton, &c.r 
Co., fixes price for (newsprint) first three months of 1921 at 6% oe. pe. 
pound (same as Int. Paper Co. price , but Spanish River and Abitibi 
advance price to 7c. a pound.—‘‘Financial America’ Dec. 3. 


Trade Financing Corporations.—(a) See ‘‘Chronicle’’ references below. 
(b) Live Stock Finance Corp. , $22,000,000 subscribed; Pres., M. A. Traylor 
of First Tr. & Sav. Bank, Chicago. ‘‘Chicago Econ.’’ Nov. 27. __(c) Federal 
Foreign Finance Corp., Atlanta, Ga., organized by Oscar Wells and other 
Southern bankers; stock $6,000,000. ‘“‘Mfrs. Record,’’ Nov. 25 and 18. 

Tazation Matters.—(a) N. Y. State tax on income of corporations held 
constitutional by Court of Appeals on Nov. 27.—‘‘Eve. Post’’ Nov. 27, P- 9. 
(b) Full text of N. J. and N. Y. laws for tax exemption for new dwellings. 
(c) Mexico proposes new taxes on oil lands.—‘‘N. Y. Times’’ Nov. 30, p. 11. 
(d) Decision as to taxation of inter-State oil and gas business. ‘‘Boston 
N. B.” Nov. 27, p. 8. (e) Record internal revenue taxes, $5,407,580,251, 
in year 1919-20.—‘‘Times”’ Dec 3, p. 32. 

Relief for Farmers .—-The fall in prices of farm products having reached an 


aggregate running into the bullions, Congressional aid is re a 
ef Comm.” Dec. 1 to 3, p. 1° ““N. Y. Times” Dec. 3, p. 3° Dec. 2, p. 20. 
Fight against Cancellation of Orders.—‘Jour. of Comm.”’ Dec. 3, p. 2° 
Dec. 2, p. 1, Nov. 29, p. 1. 
Packers.—(1) Government Plan. See caption “Swift & Co.’’ below. (2) 
Possible British Refund of £648,500 cos.—‘‘Fin. Amer.’’ 


er to 
Nov. 30. (3) Possible Move by Great Britain to Control Chicago Packers 
—‘N. Y. Times” Dec. 3, p. 3. 

Miscellaneous .—(a) Huston Thompson of Colo. made Chairman of Fed- 
eral Trade Commission. (b) New Shi ping Board takes office.—‘‘Jour. of 
Comm.”’ Dec. 2, p. 22. (c) Royal Mail Steam Packet Co. to enter trans- 
Atlantic passenger trade in spring.—‘‘Jour. of Comm.”’ Dec. 1, p. 22. 

Matters Fully Covered in ‘‘Chronicle’’ of Nov. 27.—(a) Economic situation 
in Far East, P: 2087 to 2090. (b) Equitable Eastern Banking Corp., p.2093. 
(c) Foreign Trade Financing Corp., p. 2095. (d) World wide fall in prices, 
p. 2096. (e) Cancellation of orders, losses estimated at $250,000,.000. 
p. 2097. (f) Price and credit situation, p. 2097. (g) Federal Reserve Sys- 
tem and credit situation, p. 2099, 2100. (h) New Stock Exchange regu- 
lation as to return of loans, p. 2100. (i) Reduction in milk prices; demands 
of milk drivers, p. 2103. (J) Hoover on industrial problems, p. 2104. (k) Dis 
closures in building trade investigation, p. 2105. (J) Oil exploitation in 
Mesopotamia; U. 8. note, p. %. (British attitude, compare N. Y. 
“Times,’” Nov. 28, B. 14). (m) ‘‘World’s Oil Problem,’’ by President of 
Ore te Co. of N. J., p. 2107. (n) Am. Mining conference, Nov. 15- 

» Dp. . 


Air Reduction Co., Inc.—Earnings.— 

Net earnings (applicable to interest charges) for the 7 months ending 
Oct. 31 were $1,014,951: bond interest amounted to $81,666.—V. Dp. ‘ 
All-America Cables, Inc.—Opens Cable to Colombia.— 

The company on Dec. 1 announced the opening of its new direct cable 
from Colon to Cartagena, on the Atlantic coast of Colombia. The rate 
from New York to Cartagena over the new line will be 50 cents per word. 
—V.111, p. 2043. 

Allied Chemical & Dye Corp.—Plan Declared Operative. 
—The committee in charge of the Chemical consolidation, 
Wm. H. Nichols, Chairman, by advertisement on another 

age, states that the plan has been declared operative and 
it is expected will be carried into effect as of Jan. 1 1921. 
The announcement states: 

The committee, poling under the plan dated Sept. 9 1920 (V. 111, p. 1379 
for the consolidation of the General Chemical Co., Solvay Process Co., 
Semet-Solvay Co., Barrett Co., and National Aniline & Chemical Co., Inc. 
including holders of v. t. c. for stock of the last Company . has duly declared 


the - operative. It is expected that the plan w carried into effect 
as of Jan. 1 1921, and that tempo stock certificates for the new a 5 aon 
n 


pref. and common, will be ready for distribution about Jan. 6 1921. 

the plan shall be carried into eff-ct, all cash dividends paid on all shares of 
deposited under the plan be promptly paid over to the holders 

of the deposit certificates representing such s , a8 heretofore. 

The proportions of the oustanding stocks of the consolidat companies 
which are now under the control of the committee, subject to the plan, are: 
Ceneral Chemical Co., Preferred stock..........-.......__ 92.71 
General Chemical Co., Common stock.........----ccecccccecee 95.83 
The Solvay Process Co., Common stock..................-.--- 99. 
emery” CLO, Wr I en clap snepebienapebenabanal 97.01 
The Barrett Company, Preferred stock...................---.- 93.78 
ee ed 95.14 
National Aniline & Chemical Co., Inc., Preferred stock._...____- 90.35 
National Aniline & Chemical Co., Inc., Common stock.....____- 98.18 


Further deposits of stock under the plan will be 
being during the Committee’s pleasure, this further ex ed period for 
— a, , Teg A} termination by the committee at any time without 
notice. v. + D. . 


American Snuff Co.—Dividend Decreased.— 


A quarterly dividend of 2% has been declared on the Common stoc® 
payable Jan. 3 1921 to holders of record Dec. 10 1920. In April, July and 





October last, dividends of 3% each were d, compared with 2% in Jan. 


Smerican teal Foundries.— 127, Stock Dividend.— 
> stock «end has been ared on the outstanding $18,215,100 
Common stock, par $33 1-3, payable Dec. 31 to holders of record Dec. 15 
The directors also declared the usual quarterly cash 
share (24%) on the Common stock, 
. 30. he new stock to be issued 
distribution on the Common stock. 
paid in stock.—V. 111, p. 1854, 1663 


American Stores Co., Philadelphia.—0October Sales.— 

1920—Oct.—1919. t Re Bes | 1920—10 Mos.—1919. Increase. 
$7,655,614 $6,282,252 $1,373,362|$86,493,964 $62,513,706 $23,980,258 
—V.I111, p. 2044, 1754. 


American Sugar Refining Co.—Refineries Closed.— 
The company has closed its six refineries tem y. e@ announce- 
ment which accompanied the closing of the ineries states: 

We have closed our refineries temporarily o to lack of demand from 
the trade. We have ere. pe stocks on hand and are prepared to make 
prompt delivery of all grades of refined sugar.”’ 

The company operates refineries at Jersey City, New Orleans, Phila- 
delphia, Boston, Baltimore and Brooklyn (N. Y.).—V. 111, p. 1951. 


Arkansas Natural Gas Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 1% on the Common 
stock, along with the regular quarterly dividend of 2%, both payable 
Dec. 30 to holders of record Dec. 10. 

On Oct. 1 last an initial dividend of 2% was paid on the Common shares, 
together with an extra dividend of 3%.—V. 111, p. 898. 


Armour & Co.—Objection of Dept. of Justice to Plan.— 
See Swift & Co. below.—V. 111, p. 1952. 


Associated Oil Co.—New Pacific Oil Co. to Take Over 
00.48% of Capital Stock.— 


See Southern Pacific Co. under Railroads above.—V. 111, p. 1854, 795. 


Atlantic Sugar Refineries, Ltd., Montreal.—New Fi- 
nancing Proposed.—The shareholders will vote Dec. 4 on 
the following propositions: 


(a) To borrow money on the credit of the company. (b) To limit or in* 
crease the amount to be borrowed. (c) To issue the bonds, debentures: 
debenture stocks, or other securities of the company for sums not less than 
$100 each, and to pledge or sell the same for such sums and at such prices 
as may be deem expedient. 

(d) To hypothecate, mortgage or preage the real or personal property of 
the company, or both, to secure such bonds, debentures, debenture stocks, 
or other securities and any money borrowed for the p e of the company. 

(e) Also for the purpose of considering and, if thought fit, of sanctioning 
and confirming a by-law to authorize the directors to exercise the borrowing 
powers of the company and to grant securities. 


President D. Lorne McGibbon, in a circular says: 

Your directors have to report that your company in common with other 
sugar refineries in Canada and elsewhere, has sustained severe losses through 
depreciation in the value of its stocks of sugar on hand, and bought, and to 
arrive. The situation has made it necessary for your Directors to formu- 
sate ve 1 plans for the financing of the company over the period of price 

ustment. 

hese plans involve the creation and issue of bonds of the company and 
make nec the passing of the by-laws referred to in the notice ree 
the en If the plans in contemplation can be satisfactorily carri 
out, your directors anticipate that the company will be able to cope with 
the iculties which have arisen.—V. 111, p. 2044. 


Atlas Portland Cement Co., N. Y¥.—Stock Increase.— 

A meeting will be held Dec. 15 to vote on authorizing an increase’ in 
capital from $14,000,000, consisting of $11,000,000 Common stock and 
$3,000,000 8% Cum. Pref. stock to $23,000,000 ~ raising the authorized 
Common to $20,000,000. No further data available at present. The 
report that the oomepeny has plans for the construction of a new plant in 
the Lehigh Valley district, near its present works at Northampton, though 
possibly true. is not confirmed.—V. 110, p. 1851. 


Autosales Corporation, N. Y. City.—Pref. Stock Div.— 

The directors on Nov. 29 declared, ‘‘out of accumulated surplus and net 
earnings,”’ a dividend of 4%% on the Preferred stock, payable Dec. 31 in 
Preferred stock, at par, to holders of record Dec. 15. The last quarterly 
dividend of 14% was paid on the Pref. stock March 31; none since. The 
4% % stock distribution covers accrued dividends to Dec. 31.—V. 111, 


1474 » 1280. a 
Bethlehem Motors Corp.—Stricken From List.— 
The Stock Clearing Corp. of the N. Y. Stock Exchange, directs that the 
oe eye | the company be dropped from the list beginning Nov. 24.— 
, ,D. , 


Booth Fisheries Co.—Preferred Dividend Deferred.— 
The directors on Dec. 1 deferred the dividend payment on the Preferred 
stock for the quarter ending Dec. 31. Quarterly dividends of 1 4 70 have 
a pe 4 nm Preferred stock to and including Oct. 1 1920. ompare 
, , : 


British Empire Steel Corp.— Merger not Abandoned.— 
Pres. Roy M. Wolvin of the Dominion Steel Corp. says: 


It is quite incorrect to say the merger has been abandoned. Our lawyers 
have been busy for some weeks past working on the legal details and they are 
still so engaged. In such an extensive undertaking as that involved in 
the ecemention of the British Empire Steel Corp. there are myraid formailities 
to be attened to and the greater part of these have been satisfactorily dis- 
posed of. If the balance of them are worked out with equal success and 
satisfaction there is no question as to the deal going through.—V. 111, p. 
2 


dividend of 75 cen 

ayable Jan. 15 to stock of record 
not share in this quarter's cash 

In May last $2 per share (6%) was 





Brooklyn Edison Co.—Rate Increase.— 
See New York Edison Co. below.—V. 111, p. 2045. 


Brooklyn Union Gas Co.—Rate Increase.— 
See Consolidated Gas Co. below.—V. 111, p. 1952. 


Central Sugar Corp.—Offering of Notes.—Spencer 
Trask & Co., A. B. Leach & Co. and J. G. White & Co. are 
offering at 96 and int. yielding over 8144% $3,000,000 8% 
10-year convertible gold notes, dated Oct. 1 1920. 


Int. payable A. & O. in New York. without deduction for normal Federa 
income tax up to 2%: Denom. $500 and $1,000 (c*). Red. all or part 
callable for pe und on any int. date prior to Oct. 1 1925 at 110 and 
int. or on Oct. 1 1925 or on any int. date thereafter at 105 and int., on 30 
days’ notice. Equitable Trust Co., New York, trustee. 

Annual sinking fund of 20% of net earnings (after maintenance, depre- 
ciation, interest, etc.) will be applied to their retirement. Payments into 
this fund begin Oct. 1 1921. onvertible into Common stock at the rate 
of $40 per share for the stock (2 4 shares of stock for each $100 of notes) 
until Oct. 1 1925. Notes called for redemption or drawn for the sinking 
fund shall retain the conversion privilege until the close of business on the 
date specified for payment. 

Data From Letter of Pres. Chas. J. Welch, New York, oye 4 _ 

Com .—Incorp. Dec. 22 1916 in New York. Corporation an 
Cuban caluidlarien (Conteal Fe, S. A., and Colonia Macagualito) all of 
whose securities it owns or controls—together own the sugar estate of 
*‘Central Fe,"’ located in the northern t of Santa Clara Province, Cuba. 





The area o d owned, leased and controlled by C . and su 
tes 34,867 acres of which 16,667 acres owned, leased 
and 7,800 acres are controlled by long-term cane contracts ual to sgaces) 
¥F is of modern Swegrees scneuanss and upon installation of - 
tional equipment now con for will have a capacity of 300,000 bags 


sugar per season. 
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Capitalization— 
8% 10-year convertible gold notes 
7% cumulative Pref. stock (par $100) 
Common shares (no par value) 
Note.— is outstandin 
turing Marcn 1 


Outstanding. 
$3.000.060 
3,000,000 


x80,000 ,000 

$1,200,000 of 7% one-year gold notes, ma- 

1921 and funds for their payment are prov for from the 
of the present issue. 


x 30,000 shares reserved for conversion of the Preferred stock. The num- 
ber of Common shares will be increased from time to time as required to 
provide for the conversion of these notes. 

Combined Earnings Year Ended June 30 1920. 
Sugar produced: sugar sales, $5,560,247; inventory on hand 

at prices aneowees realized, $1,668,691 $7 ,228.938 
Molasses produced, $26,775; Miscellaneous income net $113,494. 140.269 
$7,369,208 

5,765,597 





Total income 
Producing, mfg., gen. & selling exp., insur., taxes, etc 
Depreciation, $180,078; reserve for income tax, $110,203:-int. 
(excl. int. and disc. on short-term obligations to be retired by 
this issue of notes), $190,293 


Income available for payment of int. on these notes $1,123,037 


Purpose.—Proceeds together with a portion of suplus profits from the 
1919-1920 crop, will be utilized (1) to reimburse the treaury for expendi- 
tures made and for advances to Central Fe, 8S. A., for the p ose of de- 
veloping additional cane lands and increasing the capacity of the factory, 
etc., previously financed in part through short-term ob tions, and (2) 
for the completion of the improvement programme now in progress.— 
See V. 111, p. 899, 1186, 1282. 


Central Teresa Sugar Co. (of Md.).—Annual Report.— 
Sales of sugar, $2,738,638; cost of prod. & delivery, $1,571,981: 

gross profit $1,166,657 
Expenses Baltimore office, $49,871; interest, insurance and 

taxes, $75,288, total 125,159 
Reserves: for depreciation $169,257; for income taxes, $185,- 

354,862 

171,794 

Balance surplus $514,842 


President A. W. Gieske says: ‘‘Net working capital was increased by 
826,437 after expenditures and new improvements costing more than 
150,000 and the payment of $171,794 in dividen ds on the Pref. and Com- 

mon stock, leaving the net working capital as of Ju ly 31 1920, approximately 
$1,000 ,000.""—V. 111, p. 1086, 992. 


Central Union Telephone Co.—T7o Consolidate Bell Tele- 
phone Interest in Illinois and Other States.— 


The Illinois Public Utility Commission, on December 1, granted permis~ 
sion to consolidate all the =p at interests in Illinois into one com- 
any, to be known as the Illinois BellTelephone Co. Pres. B. E. Sunny of the 
hicago Telephone Co. testified before the Commission that his company 
would purchase the property of the Central Co. in Illinois for $15,500,000. 


President Edgar S. Malone is quoted as saying: 

‘* We are seliing out our holding in three States—lIllniois, Indiana and Ohio. 
This is being done to liquidate our affairs and to pay the debt of $40,000,000 
which we owe to the American Telephone & Telegraph Co. 

‘* We plan to sell our Indiana property for $7,500,000 and our Ohio prop 
erty for $24,000,000.” 

e purpose of the consolidation, it is stated, is to place the entire service 
of the Bell company in Illinois in the control of one management, in the 
interest of more uniform practices, increased efficiency and economy. No 
changes in rates for telephone service, or local management, are involved 
in the transaction, it is said, and if the purchase is approved the transfer 
of the property will take place at an early date. 

The Chicago compene at present operates in 8 counties adjacent to 
Chicago. The Central Union operates in Rockford, Rock Island, Moline, 
Peoria, Springfield, Decatur and other cities and towns. 

It is stated that the Chicago concern will issue three-year 5% notes to 
raise the necessary funds to purchase the property. See V. 110, p. 1190; 
V.4111, p. 1475, 1952. 


Certain-teed Products Co.—WNo Eztra Dividend.— 


The usual quarterly dividends of $1 per share on the Common stock and 
1%% on the First and Second Preferred stocks, have been declared, all 
payable Jan. 1 1921 to holders of record Dec. 16. In Jan. 1918 an initial 
dividend of $4 per share was paid; no dividends paid thereafter until 1920. 
In July and October last, when extras of $1 per share were paid in addition 
to the regular quarterly dividend of $1 per share.—V. 111, p. 1569, 1475. 


Chicago Telephone Co.—T7o Purchase Bell Telephone In- 


terest in Illinois from Central Union Telephone Co.— 

See Central Union Telephone Co. above. 

Edgar 8S. Bioom and William R. Abbott have both been elected directors 
and Vice-Presidents. Mr. Bloom also was made a member of the Executive 
we and Mr. Abbott will continue as Gen. Mgr.—V. 111, p. 1952, 








Chino Copper Co.—Quarterly Report—Dividend Omitted. 


Results for Three and Nine Months ending Sept. 30. 
1920—3 Mos.—1919. 1920—9 Mos.—1919. 
Production (lbs.) .354,7! 10,427,395 34,956,643 32,480,999 
Net profit $677,962 $1,048,716) $2,989,312 
Other income 24,422 199 ,945/ 








Total income $108,783 $702,384 $1,248,662 $2,989,312 
Dividends (7% %)326,243 (15)652,485(22 %)978727 (50) 2174,947 


Balance, surplus----.def.$217,460 $49,899 $269 .935 $814,365 

The quarterly dividend usually paid on Dec. 30 has been omitted. In 
ai, ne a quarterly dividend of 744% (374% cents per share) was paid. 
—vV. 4 * ‘ 
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Cincinnati Gas & Electric Co.—New $50,000,000 Prior 
Lien& Refunding Mtge. Proposed.—To Refund Existing Debt.— 
Modification of Lease With Union Gas & Electric Co.— 
Option of Lessee to Purchase Stock Extended to April 1 1931, 
&c.—Pres. Charles D. Jones, Cincinnati, Nov. 22, in letter 
to the stockholders says in substance: 


Increase in Use of Electricity.—In 1916 it became n 
to construct and oqutp a new electric generating station. ‘The plan con- 
pomaprnten the installation at once of 2 turbine units that would provide an 
initial capacity of 50,000 kilowatts. to be develo as in business 
required, to 4 turbine units of 100,000 k. w. capacity. It was believed then 
that it would be many years before the t , not to speak of the fourth 
unit, would be called into service, and the financing of 1916 was based on 
that supposition. The demand for electric power has grown by leaps and 
bounds. The third unit was installed during the past year and is now in 

service. The fourth unit will be installed during 1921. 

On Jan. 1 1916 the total number of customers using electricity was 23,663: 
present users are in excess of 51,000. 
electric load was 22,500 k. w.; the peak in 1920 should exceed 70.000 k. 

In addition our lessee (Union Gas & Electric Co.) has negotiated a contract 
with the Cincinnati Traction Co. (subject to approval by its directors and 
the Cincinnati Director of Street Railways) to supply it with one-half of its 
electrical requirements, nereeens 50% of the caged ty of the fourth 
turbine unit, which has been ord . and when installed will fill and com- 


plete the new power-house. 
C ter proportion of company’s capital 


to take steps 


apital Ex itures.—The 
expenditures have been made at pre-war costs, and even the contracts made 
for the installation of the fourth unit represent costs which are materially 
below present prices for such equipment. During the 5 years 1916 to 
1920 incl. company has incurred $12,249,610 new capital expenditures, 
the major part of which were for the new electrical generat station and 
sub-stations. For the same period company has received for like purposes 
from the lessee under the terms of the lease, sums aggregating $903,683. 
Valuat Present value of the new property owned as the result of 
capital expenditures made since 1916, is not-less than $19,000,000; this 


represents an equity to the stockholders, based upon present costs, of 


In 1915 the peak of the company’s. 
w. 





spout $7,000,000 obtained from the capital expenditures made in the past 
ve years. 

New Financing Proposed.—To take care of the rapidity of electrical de- 
velopments directors have long considered the subject of new financing 
so as to provide funds for necessary additions to and improvements of its 
plants both electric and gas. To this end it has been thought best to 
anticipate the monetary requirements over a lengthy od, rather than re- 
sort to new methods from time to time. Under the plan recommended 
yore int. rate on the new bonds is flexible, depending upon financial con- 

tions. 

The plans submitted are the results of months of agemeeen with the 
lessee company, and safeguard and protect the interests of our stockholders. 
Every dollar of the proceeds of the new bonds so far as not used for refundi 
existing debt will be represented by an equal amount of new property own 
by the company. , 

To Refund Outstanding Bonds & Notes.—lIt is proposed to craete a £50.,- 
000,000 40-year Prior Lien & Refunding Mortgage which will be issued from 
time to time as authorized by the directors, bearing such interest rates 2s 


they shall determine, for additional capital expenditures and for retirin 
the bonds issuable under the present ta 


Ref. Mtge. of $15,000,000 a 
the two note issues aggregating $4,400, , 
Summary of Provision of Loans as Modified with Union Gas & Elec Co- 

(1) Continuance of 5% dividends on all outstanding stock of Cincinnat! 
Gas & Electric Co. 

(2) Continued payments by the lessee into the depreciation fund of the 
maximum amount provided for in the lease of 1916; namely 2% of its gross 
receipts. 

(3). The construction and equipment of a fourth turbine unit in the new 
generating station during 1921. 

(4) The interest and principal of all bonds issued under the proposed 
mortgage will be payable by the lessee through the rental reserved under 
the lease. 

(5) The guarantee fund, provided under the lease by the lessee for the 
faithful performance of all the terms thereof now invested in Government 
and municipal bonds, has been increased from $3,000,000 by monthly 
payments of $25,000, which monthly payments will continue until the 
guarantee fund reaches $3,750,000, all of which will be similarly invested. 

(6) The lessee will be required to bear 20% of the cost of extensions 
to the distribution system of both gas and electric properties during the 
period of the lease. Under the existing agreemert lessee company is 
obliged to pay 20% of said expenditures until 1926, 30% between 1926 and 
1936 and 40% thereafter. 

(7) The option granted to the lessee to purchase the property of the 
company (subject to any mortgage debt thereon witn the lessee’s consent) 
at a sum equal to the par value of the then outstanding capital stock, is 
extended for 10 years from April 1 1921; in all other respects the option to 
remain as heretofore agreed. 

(8) The lessee will pay each year, beginning in 1921, the sum of $100,000 
in equal monthly installments to the credit of two persons jointly; one to be 
designated by each company; with which said sons shal! purchase shares 
of the capital stock of our company to be held by our company until such 
time as upon the recommendation of its directors it shall take.the necessary 
legal steps to cancel and retire said shares.—V. 111, p. 496. 


Columbia Graphophone Mfg. Co.—LEarnings.— 
Income Account for 9 Mes. ended Sept. 30 1920 and 6 Mos. ended June 30 1920. 
From Jan. 1 1920 to— Sept. 30°20 June 30°20. 
Earnings from all sources £ $5,552,875 
Interest on funded and floating debt 330.467 122,058 
Depreciation reserves and other charges 350.981 234,264 
Reserve for excise, income and excess profits taxes._.._ 3,009,812 2,387,179 
SI i a i a ee les el a $3,612,474 $2,809,375 
Surplus, Dec. 31 1919 2.864.545 2,864,545 
$5,673,920 - 
982 ,842 


Total surplus $6 .477.019 

Deduct—Dividends on Preferred and Common stocks 1,535,312 82, 
437 ,883 

$4,253,194 








Other charges against surplus 399.086 
$4,542,621 





—V. 111, p. 2142. 


Consolidated Cigar Corporation.—Larnings.— 

Tucker, Anthony & Co., 60 Broadway, N. Y., have prepared the follow- 
ing statement of earnings for the third quarter of 1920 by subtracting the 
earnings for the first two quarters from those for the nine months ending 


Sept. 25 1920: 
Jan. 1-Sept. 25. June 26-Sept. 25. 
Earnings in 1920— (about 9 mos.) (3 months) 
nS SS ON es dines ceaticiede $3 ,068 ,79 ,070 522 
Selling and administrative expenses 721,963 259,272 
$2 346 828 


$811,250 
118,731 29,437 


$2 465,560 
Interest on loans, discount allowed, &c 518,519 


$1,947,041 








Interest and miscellaneous income received -_ - _ - 








$840,688 
199,121 


$641 567 
650 ,000 184,000 


x$1 ,297 ,041 $457 ,567 


x Net profit for the third quarter, after provision for taxes and for the 
dividend on the Pref. stock, was equivalent to about $3 75 a share on the 
103.500 shares of Common stock outstanding after the payment on Nov. 1 
1920 of a 15% stock dividend. This was at the annual rate.of $15 a share. 
In the three quarters earnings available for 103.500 shares Common stock 
after all charges and Pref. dividends amounted to $10 50 per share of Com- 
mon stock, or at the annual rate of $14 a share.—V. 111, p. 1755, 1664. 


Consolidated Electric Light & Power Co. of Balti- 


more.—New Financing.— 

It was reported this week that the company has sold $5.000 ,000 bonds to 
Alex. Brown & Co., Baltimore. Lee, Higginson & Co. of New York, it is 
said, are also interested.—V. 111, p. 1645. 


Consol. Gas Co. of N. Y.—Reported New Financing.— 

The company is negotiating with bankers for the sale of $25,000,000 in 
short-term notes. If the negotiations are consummated, the National City 
Co. is expected to have charge of the flotation. No formal announcement 
is expected for several days. The new securities, it is understood, are to 
be notes without any conversion privilege and of a maturity shorter than 
the 5-year convertible 7% secured bonds which the company issued last 
year. The coupon rate has not been finally decided upon, but it is be- 
lieved that it will be approximately the same as on the previous issue. 
(New York ‘Times’’) 

Federal Judges Hough, Ward and Mayer in the U. 8S. District Court have 
authorized the following subsidiary and allied companies, effective Dec. 1, 
to increase the rate for from $1 to $1 10 per 1,000 cu. ft. The sub- 
sidiaries are the Standard Gas Light Co., Mutual Gas Light Co., Northern 
Union Gas Co., Central Union Gas Co., East River Gas Co. of Long Island 
City and the New Amsterdam Gas Co.; also the Brooklyn Union Gas Co. 
and its subsidiaries, Flatbush Gas Co. and Newtown Gas Co. 

See United Electric Light & Power Co. below.—V. 111, p. 1952. 


Consolidated Textile Corp.—Zarnings.— 


Income Account Period from Jan. 1 to Aug. 28 1920. 
Gross profit ’ 
Net after depreciation 

Other income 

Interest, organization expenses, &c 

Dividends 








Net profit (before Federal taxes) 
Reserve for Federal income and excess prof. tax. 








Net profit 





Surplus for period 
—V.111, p. 2046. 


Continental Motors Corp.—Dividend Decreased—Status. 

A dividend of 1 % has been declared on the Common stock, payable Dec.15 
to holders of record Dec. 8. This payment was reduced to 1% ‘“‘because 
of the immediate business situation.’’ Dividends of 2% each have been 
paid quarterly from Nov. 1919 to Aug. 1920 incl., as compared with 1% % 
paid quarterly from Feb. 1918 to Aug. 1919 incl. The directors on Nov. 
extended the dividend payment dates one month from Q.-F., &c., to Q.-M. 
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Secretary W. R. Angell Says: “Our annual 
R. report for Oct. 31 now being 
ag So a, we believe, disclose the fact it was the best year in our his- 
Meted as to net profits and volume of business. This has been accom- 
a 7 after setting up ample reserves for depreciation, taxes and contin- 
g mr me This policy of putting into surplus and increased facilities a sub- 
- al part of our ngs available for dividends reflects intself now in 
yA ot position during the present business depression.” 
hairman Benjamin F. Tobin died Nov. 23 in Detroit.]—V. 111, p. 1855 


Continental Tank Car Corp.—Equip. Notes Offered.— 
King, Hoagland & Co. and Taylor, Ewart & Co., Chicago, 
are offering at prices to yield from 8% to 734%, according 
to maturity, $400,000 Ist Lien 7% Equip. Trust gold notes 
dated Nov. 24 1920, due serially. 


Continental Zinc Co.—Dissolved.— 


The Boston Stock Exchange on Nov. 26 1920 struck from the list the 
mr ape stock of the company, its assets having been disposed of, its liabili- 
“ae d and a final distribution in liquidation made to holders in accordance 
with a vote of stockholders May 27 1920.—V. 105, p. 1423. 


Cosden & Co. (of Dela.), Baltimore.—£arnings.— 
¢ - aaa ending June 30_$6,934,564 | September (estimated). __$1,325,000 
uly 1,471,398|October (estimated) 1,210,000 
1,686,625|Total for 10 months____$12,627,587 
0 amounted to $8,048,500, compared with 
- lll, p. 1665. 


Crucible Steel Co.—Former Officers Indicted.— 
The Federal Grand “yy | at Pittsburgh on Dec. 1 voted an indictment 
against Herbert Dupuy, former President and Chairman, and George A. 
urville, former V.-Pres. & Sec.-Treas. of the company, charging them with 
conspiracy to defraud the U. 8. Government out of income and excess profits 
taxes.—V. 111, p. 2135, 2142. 


Davis-Daly Copper Co.—Production.— ‘ 


1920—October—1919. 1920—10 Mos.—1919. 
Copper (Ibs. 571,050 1,204,040 8,745,781 8,150,210 
ilver (oz. 26 ,537 47,242 371,843 313,498 


Detroit Edison Co.—To Issue New Debentures and Capital 
Stock—Subscription Rights—Status, &c.—The stockholders of 
record Dec. 11 will be given the right to subscribe at par up 
to Jan. 10 1921 to a new issue of 8% 10-year Convertible 
Debentures to 20% of their holdings. A new issue of capital 
stock of the same amount will also be issued, but the stock- 
holders are invited to waive their rights to purchase any of 
the new stock (see below). 


Payment of subscription to the bonds may be made either in New York 


or Detroit: (a) either in full Jan. 10 1921; or (b) 5 Jan. 1 d h 
on April 11 and July 11 1921. w? SE Tae. Ey oe Se 


Data from Letter of Pres. Alex. Dow, N. Y., Nov. 29 1920. 


ne wa Requirements, &c.—The directors, having considered the capital 
requirements for the completion of work now in progress, and for the 
coming year, is of opinion that the necessary capital should be raised in 
part by the issue of 10-Year Conv. Deb. bonds and in part by the issue of 
new capital stock. The board will make arrangements with bankers 
whereby the issue of bonds will be underwritten, so that any part not taken 
by the stockholders will be taken by the bankers. 

The board believes that the interests of the company will be served by a 
considerable increase in the number of its stockholders (especially amongst 
its customers) in Detroit and in the neighboring communities which are 
served by the company. It therefore proposes to sell, from time to time, to 
the general public, so much of the new issue of capital stock as the stock- 
holders may waive their right to take. 

Earnings—Additional Plant, &c.—The business has continued to grow 
very rapidly. Gross earnings of the 12 months ending Oct. 31 1920 were 
$20,851,354 as compared with $15,868,370 for same period of 1919, an in- 
crease of over 31%. Earnings of the calendar year, notwithstanding a 
slowing up of the demand for industrial power in the last four months of 

year, will show nearly the same percentage of increase for 1920 over 1919. 
New rate schedules, taking account of the increased costs of labor and 
materials, went into effect between July 1 and Oct. 1. Additional power 
lant equipment went into commission Nov. 1, and replacements and 
terments restoring the operating efficiencies, which were disturbed by 
war-time conditions, are now becoming effective; so that the company has 
not only the prospect of large gross earnings but will be in shape to do 
business with a satisfactory margin between income and expenses. 

Issue of Convertible Bonds.—These are 8% 10-Year Conv. Debenture 
Bonds (Series 1931). Convertible between Jan. 10 1923 and July 10 1930 
into capital stock of same par value. Dated Jan. 10 1921 and mature 
Jan. 10 1931. Denom. $100 and $1,000 (c*). Callable on and after 
Jan. 10 1923 at 105, and on Jan. 10 1924 and at any time thereafter at a 
premium of %% for each year or unexpired portion thereof to maturity. 

Issue of Capital Stock.—The new issue of capital stock will be of a like 
amount to the issue of bonds, viz.: 20%o of the total capital stock outstanding 
Dec. 111920. The stockholders are invited to waive their right to purchase 
any portion of this new stock so that the company may be free to sell it 
from time to time to other purchasers. If any stockholder desires to pur- 
chase his share of this stock for cash at par, the company will reserve for 
him the number of shares to which he is entitled, if advised. A further 
circular will be mailed after Jan. 10 1921, giving information as to the date 
or dates on which stockholders’ subscriptions for the new capital stock will 
be payable.—V. 111, p. 1283. 


(Joseph) Dixon Crucible Co., Jersey City.—Stock Div. 


This company, manufacturer of Ay CY crucibles, &c., has increased its 
authorized capital from $2,000,000 to $6,000,000, all of one class, par $100. 
Of the new stock $1,000,000 is to be held in the treasury against future 
requirements and $3,000,000 has been declared payable Dec. 20 to stock- 
holders of record Dec. 10 2s a stock dividend of 150%, to represent a por- 
tion of the accumulated surplus. 

On Dec. 31 1918 (not 1919) the company had a a= and loss surplus of 
$5,156,021, against $1,854,169 on Dec. 31 1914.—V. 108, p. 83. 


(E. I.) du Pont de Nemours & Co.—Stock Dividend.— 
The directors have declared a dividend of 4%% on the Common stock, 
payable Dec. 15 to holders of record Nov. 30. Dividend will be payable 
as follows: 2% in cash and 2%% in Common stock. A like amount was 
paid in stock in June and Sept. last.—V. 111, p. 2143, 1569. 


Eastern Rolling Mill Co., Balt.—Jnitial Pref. Dividend. 

An initial dividend of 8% for the full year 1920 has been declared on the 
Cumulative Preferred stock, payable Jan. 1 1921 to holders of record Dec. 
15. (Outstanding, at last accounts, $3,000,000 Preferred stock, par $100, 
“A FS shares of Common stock of no par value.} Compare V. 108, 
Dp. ° . 


Elgin National Watch Co.—20% Stock Dividend.— 
Capital Increased.—Par Value Changed From $100 to $25.— 


The company has declared a 20% stock dividend payable to holders of 
record Dec. 15. ‘This distribution will increase ihe entotanaun Capital 
stock to $6,000,000. 

The stockholders voted Oct. 23 to (1) increase the capital stock from 
$5,000,000 (par $100) to $7,000.000 (par $25) of which 200,000 shares 
will be issued to the holders of the present stock (and in lieu thereof) on 
the basis of 4 shares of the new stock for each share of the present stock. 
(2) approved the issuance of $2, as follows: 
(a) $1,000,000 to be distributed to the holders of the present Common stock 
pro rate a8 a 20% mee Grisent (b) st ,000,000 to be sold aor not jews than 
par to employees at such times and upon such terms and conditions as 
the d rs may determine. See V. 111, p. 1475, 1374. 


Empire Refining Co.—Tenders.— 

The Guaranty Trust Co. of N. Y. will until Dec. 17 receive bids for the 
sale to it of First Mtge. & Collat. Trust 6% 10-year Sinking Fund gold bonds 
of 1917, at not exceeding 104 to an amount sufficient to exhaust $500,000 





Bonds accepted will be retired on Feb. 1 1921. Coupons due Feb. 1 1921 
will be paid in the usual manner at the office (or agency) of the Company, 
60 Wall St., N. Y. City.—V. 11,1 p. 2046. 


Firestone Tire & Rubber Co.—Dividends—Wages— 

The directors have reduced the dividend from 8% to 6%, 14% being 
declared payable Dec. 30. 

President H. 8. Firestone Nov. 30 announced a 10% reduction in salaries 
of all employees, effective Dec. 1. he Firestone plant also has started 
operating on a five-hour basis for five days a week. 

An official statement says: ‘“‘In announcing this reduction for salaried 
employees the company has given careful consideration to every phase of 
the present economic situation. Conditions have necessitated a retrench- 
ment in every line of production. At the same time the company also 
reduced the dividend rate from $2 to $1 50 per share per quarter, which 
means that the income of capital was reduced 25%.'’"—V. 111, p. 993. 


(Robert) Gair Co., Brooklyn, N. Y.—To Increase Com. 


The stockholders will vote Dec. 14 on increasing the Common stock from 
400,000 (no par value) to 600,000 (no par value) shares, and increase the 
amount of the stated capital from $9,000,000 to $10,000,000. The com- 
pany has an authorized issue of $3,000,000 1st pref. 7% stock and $4,000,000 

% cum. 2d pref. stock.—V. 111, p. 1283. 


Garland Steamship Corp. of Del.—Dissolution.— 
The shareholders will vote Dec. 29 on dissolving the co. See V.110,p.2197. 


General Asphalt Co.—To Create New Issue of $4,000,000 
Convertible Bonds—Subscription Rights—Status, &c.—The 
stockholders will vote Dec. 7: 


(a) On creating a new issue of $4,000,000 8% 10-year Sinking Fund 
Convertible gold bonds, to be offered to the stockholders for subscription: 
(b) on increasing the total authorized capital stock from $31,000,000 
(consisting of Preferred and Common) to $35,000,000, the new $4,000,000 
to be Common stock, to provide for the conversion of the bonds par for par. 

Description of Bonds.—Dated Dec. 1 1920, due Dec. 1 1930. Int. paya- 
ble J. & D. at office or agency of company in New York. Callable all or 
part on any int. date in amounts of $500,000 or multiples at 105% and int. 
up to and incl. Dec. 1 1926, and thereafter at 1% less adage are during each 
successive year. Callable also at said rates on any int. date for sinking 
fund to be created by the payment of $50,000 semi-annually, the bonds so 
called to be retained in sinking fund and int. thereon to be added thereto. 


.Convertible at any time on or after Jan. 1 1923 into the Common stock, 


par for par. Company agrees to pay Federal income taxes up to 2% and 
ro = the Penna. State tax of 4 mills. Fidelity Trust Co., a., 
rustee. 

Subscription Rights.—Each stockholder of record Dec. 7 1920 is given the 
right to subscribe up to and incl. Dec. 15 1920 to bonds in an amount face 
value equal to 14.6% of the par value of his holdings of stock (both Pre- 
ferred and Common) at 98’%% and int. 

Underwritten.—The directors have arranged to sell the entire issue not 
subscribed for by the stockholders. 

[The letter of Pres. Sewall, dated Nov. 25 and cited in last week’s ‘““Chron- 
icle,’’ also states that the $4,000,000 bond issue will in great part make pro- 
vision for all of the financing and with the $1,500,000 to be received from 
the insurance companies, for the burning of the Maurer, N. J., plant, 
will replenish working capital to a degree that will enable the different 
activities of the company to be carried on to much greater advantage., 
Compare V. 111. p. 2143. 


General Electric Co., Schenectady, N. Y.—Additional 
Stock Offered to Stockholders.—Each stockholders of record 
Dec. 8 1920 will be entitled to subseribe on or before Jan. 20 
1921 for new shares at par ($100) on the basis of one new share 
for every five shares outstanding. Warrants representi 
the amount of stock to which stockholdders will be entitle 


to subscribe will be issued as soon as practicable after Dec.8. 

Subscriptions must be made in New York or Boston funds to the transfer 
agent (a) either in full on or before Jan. 20 1921, or (b) in installments of 
$25 per share each on or before Jan. 20, April 20, July 20 and Oct. 20 1921. 
Interest at the rate of 8% per annum will be paid upon installments from 
their respective installment dates to the installment date when payment is 
completed. 

Data from Letter of Chairman C. A. Coffin, Schenectady, Nov. 26- 

Capitalization.—At Dec. 31 1912 the outstanding share capital was 
$101.510,000, and outstanding debentures $11,647,000, a total of $113,- 
157.000. As of Oct. 31 1920 the outstanding share capital was $137 ,824,- 
800, and outstanding debentures $31,103,500, a total of $168,928,300. 

Of this increase of $36 .314,.800 in the amount of Capital stock outstanding, 
$25,175,000 was derived from two sales of stock to stockholders of 10% 
each, in 1918 and 1920, and the balance from the regular stock dividends of 
4% pe annum since en nny | 1918. 

Sales Billed.—Average sales billed for 5 years, 1911 to 1915, were $88,- 
407,000. Average sales billed for 5 years, 1 916 to 1920 incl. (last 2 mos. 
est.), $212,000,000. Sales billed for 1920 will be about $270,000,000. 

Purpose.—Proceeds will be for additional capital required by the 
large increase in the volume of business, which has greatly exceeded in per. 
centage the increase in the outstanding shares and debentures.—V. 111, p- 


General Motors Corporation.—Mr. du Pont Succeeds 
Mr. Durant as President.—The following announcement was 
made by the Corporation on Nov. 30 as a sequel of the 
transaction, closed last week, by which the du Pont interests 
acquired the major portion of the General Motors stock 
owned by W. C. Durant and associates: 


Pursuant to the determination of Mr. W. C. Durant to retire from the 
presidency of tae General Motors Corporation, at a meet of the board 
of directors os oshenpoes his resignation was accepted, and Mr. Pierre 8. 
du Pont was elec successor. 

Mr. du Pont seprapepts the large iapenent of E. I. du Pont de Nemours 
& Co. in the General Jotors Corporation. 

No changes in the officers, personnel or in the conduct of General Motors 
business is contemplated. 


The following statement was given at Mr. Durant’s office: 

In connection with Mr. Durant’s retirement from the idency of the 
General Motors Corporation and his plans for the future, Mr. Durant says 
that he intends to take a well-earned vacation and devote his time and 
attention for the next few months to his personal affairs. 

(Mr. Durant still remains a_director of the corporation. On a 
previous occasion (in 1910) Mr. Durant retired as a leading executive of 
the company, but in June 1916, following the acquisition of a la block 
of the stock by the Chevrolet company, of waicn ne had become the nead 
he again took up the management and greatly developed the combined 
properties in earnings. assets, &c.] 

ow, Jones & Co. on Dec. 1 printed the following: 

Financing of Du Pont Purchase.—‘*The refinancing of Mr. Durant’s Gen- 
eral Motors stock simply means that the Du Ponts have increased their 
holdings of General Motors, formerly about 28% (to 51%], and Mr. Durant 
has parted with some of his equities to the Du Pont interests. 

‘The house of Morgan & Co. has its interest in General Motors taken at 
the time of the underwriting of the stock at $20 a share, but did not in- 
crease its interest in the recent nenens- 

“Morgan & Co. simply acted as bankers and took up Mr. Durant’s 
$27,000,000 of indebt an on 4 aacere gccounte. ross ve pg Scat — 
cash from the Du Ponts as the working capital of the ne 
Co. iV. 22D. p. 2143] and $20,000,000 from the banks that subscribed the 
money for one-year notes. 

rhe Du Ponts in addition to furnishing the $7,000,000 cash working 
capital for the new Securities Co. put up also many millions additionai 
securities so that the General Motors stock is now margined down to 

low $7 a share.”’ 

a RS of General Motors Corporation.—‘Pierre 8. du Pont, who has 
been elected President and who remains also as a Chairman of the board, 
represents not only the principal owners of the company, but now takes an 
active interest in the administration of General Motors affairs. 

‘At the present time three of the passenger car divisions, Oldsmobile, 
Oakland and Scripps-Booth, are practically shut down and the Chevrolet 
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units after a temporary shut down will resume operations-on greatly cur- 
tailed schedule Dec. 1. Buick output has been substantially curtailed and, 
while Cadillac is still running nearly full, its operations may taper off 
slightly to keep production within its schedule of 20,000 cars. 

“The corporation’s newest unit, the Sheridan passenger car line, had 
been advertised and was preparing to get into big production when it was 
decided to hold back temporarily. In its truck and tractor lines General 
Motors can improve and it is felt that any new development work will be 
directed along such lines.”’ 

Compare Fisher Body Corporation above.—V. 111, p. 2143. 


Globe Grain & Milling Co., San Fran.—Capital Increase. 

Amended articles of incorporation of this company, which recently pur- 
chased the Phoenix mills in Sacramento, have been filed with the County 
Clerk. The company, as increased, is capitalized at $15,000,000 (par $100). 
Stock subscribed amounts to 6,572 shares for $637,200. 

Directors are: Will 8S. Keller, J. B. Alexander, W. H. Joyce, T. F. 
Hayes, F. N. Pauly, C. E. Keller and C. Leonhardt, Los Angeles. (San 
Francisco ‘‘News Bureau.’’)—V. 111, p. 1374. 


Globe-Wernicke Co.—E£Ezira Dividend.— 

An extra dividend of 1% has been declared on the Common stock, in 
addition to the regular quarterly dividend of 2%, both payable Dec. 10 
to holders of record Nov. 30. A stock distribution of 100% it is under- 
sttod, was made Dec. 1 last, thus increasing the outstanding Common 
stock to $5,000,000 par $100.—V. 111, p. 77. 


Goodyear Tire & Rubber Co.—New Financing Reported. 

It was reported this week that arrangements for permanent financing 
through New York and Chicago bankers are under way. In this connec- 
tion Vice-President G. M. Stadleman is quoted as saying: 

‘*Some time ago the company made an arrangement with a group of bank- 
ing interests for a temporary loan of $25,000,000 to help carry its inventory, 
which, while high based on present business, would have been normal un- 
der usual conditions. The loan will be payable Feb. 15 1921. It was 
made to enable the company and the bankers to work out permanent 
financing plansintheinterim. Our annual meeting is scheduled for Dec. 6, 
but will be adjourned and a special meeting held shortly thereafter at which 
time the permanent financing plan will have been completed and will then 
be announced.’’—V. 110, p. 2047. 


Greene-Cananea Copper Co.—To Shut Down.— 

The company, it is stated, will shut down on Dec. 15 because of the de- 
mands made by labor, high Mexican taxes and the dulness of the copper 
market.—V 111, p. 1856. 


Guantanamo Sugar Co.—Annual Report.— 
Calendar Years— 1919-20. 1918-19. 1917-18. 
Sugar sales 62 $6,034,696 $4,334,093 
Molasses sold 51,691 64,561 99,879 
$7 847 853 


$4,433,972 
5 057.845 


3,499,923 

$2,790,008 
404,156 
Total income $3,194,164 
Depreciation 454,016 
Tax contingencies, &c._... 900.000 
Cash dividends 825,000 
Adjustments y¥33,479 


$981 ,669 $785,754 $240,872 $340,475 


x 15 months to Sept. 30. y Approximatdy one-third of the difference 
between pre-war and actual cost of new work charges to capital during 
the year ended Sept. 30 1918.—-V. 111, p. 789. 


Habirshaw Electric Cable Co.—£arnings.— 

For the nine months ended Sept. 30 1920 the company reports the com- 
bined statement of earnings as follows: Net sales, $10,702,974: profit in 
trading, $1,058,736; interest, discount, amortization, &c., $292,393: surplus 
before Federal taxes and depreciation, $766,343.—V. 111, p. 1476. 


Hartford Home Bldg. Association, Inc.—Receivership. 

Charles C. Cook of West Hartford, Conn., has been appointed temporary 
receiver by the Hartford County Superior Court on the petition of the 
Aetna Life Insurance Co. 


(George W.) Helme Co.—Fztra Dividend.— t-* 

An extra dividend of 4% has been declared on the Common stock together 
with the regular quarterly dividends of 244% on the Common and 1%% 
on the Preferred, all payable Jan. 3 1921 to holders of record Dec. 13. An 
extra of 4% was paid in Jan. 1920, 1918, 1917 and 1916. In Jan. 1919, the 
extra dividend was omitted.—vV. 110, p. 1085. (1 CA By we. 


——= 

Hutchinson Sugar Plantation Co.—£ztra Dividend.— 

An extra dividend of 30 cents per share has been declared on the stock in 

addition to the regular monthly dividend of 20 cents, both payable Dec. 6 

to holders of record Nov. 30. This is the seventh extra dividend of 30 

cents per share paid this year, thus making total distributions, including 
regular monthly dividends for 1920, $4 50 per share —V. 111, p. 393. 


“Institution for Encouragement of Irrigation Works 


and Develop. of Agric.,’” Mexico.—VForeign Depositaries.— 
See last week's ‘‘Chronicle,”’ page 2092, and compare V. 111, | p. 2047. 


International Cement Corporation.—Dividend No. 2. 

A dividend of 62 c. has been declared on the Capital stock , payable Dec. 31 
to holders of record Dec. 15. An initial dividend of like amount was paid 
in Septémber last.—V. 111, p. 984, 901. 


International Petroleum Co., Ltd.—Dividend No. 1.— 
An initial dividend of 25 cents per share has been declared by this recent 
consolidation on its 7,118,138 shares of Common stock, no par value, 
payable Jan. 3 1921 to holders of record Dec. 31. Dividends on the stock 
of the International Co. were paid at the rate of $1 a year.—V. 111, p. 901. 


International Salt Co. (of New Jersey).—EZztra Div.— 

An extra dividend of 2% has been declared on the Capital stock along with 
the regular quarterly dividend of 14%, both payable Jan. 3 to holders of 
record Dec. 15. In Dec. 1917 an extra dividend of 4% was paid, com- 
pared with a special Red Cross dividend of of 1% in Sune 1917 and an 
extra cash dividend of 1% paid in Dec.1 1916.—V. 111, p. 1756. 


Invincible Oil Corp.—New Interests in Control—Earns.— 

J. 7) me & Co. ominesine the Snow! statemens: “‘We have pur- 
chased acco of ourseives an tes . M. zkin 
his holdings in Invincible Oil Corporation — serine ae - 

President E. R. Ratcliff e following statement: 
the 10 months ending Oct. 31 amounted to 
eee ninenag appoel om all fields is ayerng? 

mpany ng an average price of $3 37 per barrel. i 

are running at 00 0 copecity or 10,000 barrels per day.” Mr. Ratolizt 
estimated or the full 12 months at approximately $8,000 000. or 
$21, @ share on the 376,000 shares of capital stock outstanding —V. 111. 


Kansas City Power & Light Co.—Capital J 
oat . nepoetved that the company has increased its pe ree pneeate, Oe. 


e Kansas Court of Industrial Relations has taken under advisem t 
the application of the company to issue about $14,977,300 Firs a 
Refunding gold bonds.—V_ 111, p. 1955. a a S 


Kay Counties Gas Co.—Time Extended.— © 
See Marland Refining Co. below.—V. 111, p. 1955. 


Kaufmann Dept. Stores, Inc.—Preferred Stock Retired .— 
Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City, will until Dec. 10 
receive bids for the sale to it of $75,000 par value of Preferred 
canceilation, thereby reducing the outstanding Preferred 
$1,875,000 to $1,800,000. There is also outstan 
stock.—V. 111, p. 71. 
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Kern River Oilfields of Calif.—Capital Increase.— 
The shareholders voted on Oct. 27 to increase the capital stock to £1,500.,- 
000 by creation of 1,805,615 additional shares of 10s. each.—V.111,p.1955. 


Kings County Lighting Co.—Proposed Stock Increase.— 

The stockholders will vote Dec. 8 on authorizing an increase in the capi- 
tal stock from $2,000,000 (par $100) to $4,000,000, the new stock to con- 
sist of $2,000,000 8% Cumulative Preferred stock (par $100), redeemable 
at 105.—V. 111, p. 2144. 


Linotype & Machinery, Ltd.—Status.—. 


See Mergenthaler Linotype Co. under “‘Annual Reports’ above. 


Lone Star Gas Co.—To Increase Capital.— 

The stockholders will vote Dec. 20 on increasing the Capital stock from 
$10.000.000 to $11,000,000, the proceeds of the new stock to be used in 
extending its pipe lines.—V. 111, p. 186. 


Lord Dry Dock Corp. of New York.—Bonds Offered.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and int. $3,000,000 Ist Mtge. 8% Serial Gold bonds dated 
Dee. 1 1920. Company agrees to pay Federal income tax 
not exceeding 4%. Compare V. 111, p. 594. 


Mackay Companies.—Wages and Rates—Decision:— 

The Postal Telegraph & Cable Co. on Dec. 29, announced increases o 
20% in rates and 10% in salaries to employees, effective Dec. 1 made 
‘necessary to meet increased operating expenses, to properly care for our 
employees and give better service to the public.”’ 

ccording to a decision handed down by the Court of Appeal, Albany, 

N. Y. on Nov. 30 the Western Union Las eg os Co. must accept for trans- 
mission over its lines messages filed with the Postal Co. and offered by the 
latter company for transmission by the Western Union. The Western 

ion company had objected to receiving messages from the Postal com- 
pany unless prepaid.—V. 111, p. 2144. 


(W. J.) McCahan Sugar Refining & Molasses Co.— 

Incorporated Nov. 18 1920 in Delaware with an authorized capital of 
$10,000,000. Corporation Trust Co. of America is company’s Delaware 
representative. 

The company, it is stated, will take over and operate the plant purchased 
from the W. J. McCahan Sugar Refining Co. in Philadelphia, purchased 
last July by the Rionda sugar interests, which are actively interested in the 
Cuba Cane Sugar Co. and Manati Sugar Co. No purchase price was named 
at the time of the sale, but it is understood the property was taken over 
at a figure far in excess of the $2,000,000 at which the old company was 
capitalized. It could not be learned whether there will be any public 
financing.—V.91 p. 1577 ) eS ’ 

. ~- =. _—— = < wan", 

Marland Oil Co. of Delaware.—Capital Stock.— 

President E. W. Marland says: ‘“The Marland Oil Co. of Delaware is 
capitalized with 2,000,000 shares at no par value. It will require approxi- 
mately 850,000 shares of this stock to transfer to the tockholders of the 
Marland Refining Co. and Kay County Gas Co. The balance of the stock 
will be issued only as needed for corporate p none of it goes for 
commissions or promotion expenses in connection with the consolidation. 
The directors have no definite i for its distribution or final disposition. 
Compare V. 111, p. 1955, 1944. Sire. 


——— ees 4 a e . ae ae ae ae . 7 ‘ . 
Marland Refining Co.—Time Extended—Guar. Equip’t— 
It is stated that enough stock has already been deposited to make the 

Marland Refining-Kay County Gas merger effective. However, at the 

request of bankers and others who have not been able to send in their shares, 

the time for deposit of stock is extended until Dec. 26. _ 
See Marland Tank Line Co. below.—V. 111, p. 1955. 


Marland Tank Line Co.—Equipment Trusts Offered— 
Guaranteed.—Freeman & Co., New York, are offering at 
100 and int., yielding 8%, $1,296,000 8% Equip. Trust Gold 


Certificates. (See advertising page.) 

Dated Dec. 15 1920. Maturing $250,000 Dec. 15 1921, and $175,000 
annually thereafter to Dec. 15 1926 and $171,000 Dec. 15 1927. Uncon- 
ditionally guaranteed, prin. & divs., by the Marland Refining Co. Denom. 
$1,000 each. Callable as a whole on any maturity date at 102 and int. on 
60 days notice. Divs. payable without deductions for any Federal income 
tax up to 2% p. a. Issued under Phila. plan. Irving National Bank, 
N. Y., trustee. a sme i 
Data from Letter of V.-Pres. W. G. Lackey, of Marland Refining Co., 

New York, Dec. 1 1920. 

Security.—Secured on 720 all-steel standard tank cars, all delivered since 
March 1 1918, and 401 since Oct. 1 1919, representing an original cash in- 
vestment of $2,250,000. Of these cars 299 have a capacity of 10,000 gals. 
each and 421 have a capacity of 8,000 gals. each. : 

Company .—Incorp. in Delaware in Nov. 1920. Business will consist in 
the operation of the tank cars pledged under this lease under contract with 
the Marland Refining Co., whereby the latter will agree to provide business 
sufficient to enable the Tank Line Co. to care for the maturing principal and 
dividends of these certificates from its own revenues. 

Marland Refining Co.—Business consists of the producing, refining and 
marketing of petroleum and petroleum products. Owns, in whole or in 
part, 108,629 acres of active and undeveloped leases in the Mid-Continent 
field in which it has a cash investment, representing lease costs, &c., in 
excess of $12,500,000, and recently valued at $22,732,000. The company's 
net interest in the production from these leases during the first nine months 
of 1920 was 964,799 bbls. 

Earnings.—Net earnings of Marland Refining Co. for the cal. year 1919, 
before depletion and drilling costs, amounted to $2,107,614, and for the nine 
months ending Sept. 30 1920, before deducting depletion, drilling costs, 
interest and taxes, amounted to $3,166,688. Marland Refining Co. has 
paid cash dividends at the rate of 10% p. a. on the outstanding capital stock 
since April 1 1917, and stock dividends amounting to 85% during the same 


eriod. 
4 (The plan to consolidate the interest of the Marland Refning Co. and its 
ally, the Kay County Gas Co., by exchanging their stock for the stock of 
the Marland Oil Co. of Delaware, may be found in V. 111, D. 1944, 1955.] 
Metropolitan Edison Co.—T'o Pay Notes.— 
We are informed that the $475,000 6% notes due Dec. 15 will be taken 
up in cash.—V. 111, p. 1857. 
Morris & Co.—Department of Justice Objects to Plan.— 
The Department of Justice on Nov. 20 filed with the District of Columbia 
Supreme Court in Washington objection to the plan submitted by the 
company for the disposition of its stock ay om and terminal holdings under 
the dissolution decree (see under Swift & Co. below). as 
Stock Yards and RR. Holdings.—The official plan referred 
to last week, to which the Federal authorities object, as 
above stated, P pibe the following particulars regarding the 
total stock yard holdings of the Morris interests, these being 
owned not by the company but by its leading officials. 
Stock Holdings in— No. Sh’s Outst. No. Shares Owned 
(x Par $100: Ther $50.) Pref. Com. N. M. E. M. MacF. 
xK. C. Stk. 


ds. Co..79,915 25,000 1,950 2,305 
08, Co- 5'000 2 ang 


_— - 








---- 43,000 389 
---- 10,000 273 


---- 10,000 3,351 
---- 1,000 200 
5,000 206 


0,000 229 233 150 100 10 
’ .. Nelson Morris (b) “E. M.,’’ Edward Morris. 
tc) ‘“*‘MacF.,’’ Charles M. MacFarlane. (d) “‘Hey.,”’ L. H. Heym 
e) “Timm.,’’ H. A. Timmins. Nelson and Edward Morris each own 9 
shares in Union Stock Yards Co. of Baltimore and 6 shares and 7 shares, 
res ively, in West Philadelphia Stock Yards Co. 
he following terminal roads also have their entire capital stock issues 
owned by above named stock yards cos., as follows: (a) Kansas City Con- 


o., L 
xEl Paso Un. Stk. Yds. 
xNew York Stk. Yds-_- 
Okla. C 
Note .—(a) 
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necting RR., $1,000,000, owned by K. O. Stock Yards Co. (b) East St. 
Louis Junction RR., 5,000 shares, all owned by St. Louis Nat. Stock Yards 
(c) St. Joseph Bel. RR., 4,000 shares, all owned by St. Joseph Stock 

ards Co. Compare V. 111, p. 2144 


Motor Car & Vehicle Corp., Indianapolis.—Capital.— 
The stockholders will vote Dec. 8 on authorizing an increase in the num- 
eo eares from 80,000 shares to 150,000 shares, of which 140,000 shares 


Common stock without par value and 10,000 shares 8% Cumula- 
tive Preferred stock, par $100 eatha a ” 


National Acme Co.—£arnings.— 


Results for Three and Nine 4onths Ending Sept. 30. 
1920—3 VUos.—1919. 1920—9 Mos.—1919. 
$4.738.450 $3,533,390 $14,320,517 $8,837,622 
,003, .161 / 222 2,339,700 
(1% %)437 500 (1 %)375,000(5 % )1312500(4%4)1125000 


$566,156 $483,161 $2,738,722 $1,214,700 





Balance, surplus 
—V. 111, p. 2144, 1850. 


National Light, Heat & Power Co.—Exztension of Bonds. 
The $500,000 Series ““B’’ and $491,000 “‘C”’ 5s, were taken up and ex- 
tended when due, all holders being offered the option of receiving cash or 
extending their bonds. The security for each ue was increased from 
120% to 140% in sound public utility bonds secured by mortgage—not 
debentures and not bonds issued under open mortgages. For the ‘‘B’s’”’ 
are pledged parts of 10 issues and for the ‘‘C’s’’ parts of 11 issues. The 
extended bonds are payable without tax deduction from principal or int. 
The “‘B’s’’ were extended from July 1 1919 for 3 years at 6%. Int. 
yy J.&J. The “O's” were extended from Dec. 1 1920 for 4 years at 
%. Int. payable J. & D. Most of the ‘‘C’s” are already extended and 
the rest will be as soon as they are presented for extension or payment. 
$500,000 issued, less $9,000 bought and retired by the company, leaving 
$491,000 outstanding. (Official.)—V. 98, p. 240. 


Nevada Consolidated Copper Co.—No Dividends.— 
The regular quarterly dividend usually payable Dec. 30 has been omitted. 
In Sept. last a quarterly dividend of 5%, or 25 cents per share, was paid. 


Results for Three and Siz Months ending sal ge 

1920—3 Mos.—1919. 192 § Mos.—1919. 
Production (Ibs.)_....-.- 13,297 .364 9.336.753 26,361,031 32,687.55 
Operating profit def .$434,044 $331.154 def$386.768 def$394,987 
Other income 350,364 133,295 687,588 933 ,054 


$538 .067 
)2249389 


$698,908 $1,711,322 











Net deficit 
—V.111, p. 1956. 


New York Edison Co.—Rate Increase Authorized.— 

The P. 8. Commission has allowed this company, the Brooklyn Edison 
Co. and the United Electric Light & Power Co., effective Dec. 1, to increase 
temporarily the rate to be charged for electric current because of the in- 
c price of coal. The surcharge is to be based upon the prevailing 
prices of coal but will not exceed 1 cent per kilowatt hour. The maximum 
charge has been 7c. per k. w. h., and consequently the new rate will not 
exceed Sc. and may only 7 Ke. 

The city authorities have announced their intention to institute a suit in 
Te tee to restrain the companies from advancing their rates.— 

‘ s Be , 


New York & Richmond Gas Co.—Protective Committee.— 

The following have been appointed as a protective committee for the Ist 
mtge. 5s, and have reques the holders thereof to immediately de it 
their bonds with all coupons, including the coupon maturing Nov. 1 1920 
with the Guaranty Trust Co., New York, Depositary. 

Commiitee.—Frank K. Shrader, Chairman, Henry W. George, Ja 
Gates, J. Fred Smith, Frank B. Rhodes, M. M. Freeman, Samuel Marshall 
with Edgar E. Caffall, Sec., 49 Wall St. and A. B. Cheadle, Counsel, 15 
Broad St., N. Y —V. 111, p. 1956. 


Niagara Falls Power Co.—Bonds Offered.—Spencer 
Trask & Co., E: H. Rollins & Sons, New York and Schoell- 
kopf, Hutton & Co., Buffalo, this week offered and sold at 
87% and int. yielding over 7% $4,000,000 First & Consol- 
idation Mtge. Series AA 6% Gold Bonds (See adv. pages.) 


Dated Nov. 11920. Due Nov. 11950. Int. payable M. & N. in New 
York and Buffalo. Co. is obligated to pay Federal income tax lawfully 
deductible at the source, up to 2%. Denom. $500 and $1,000 (c*). Red. 
all 4 part at 105 and int. upon 60 days’ notice. Marine Trust Co. Buffalo, 
trustee. 

Sinking Fund.—Prior to July 1 1921 and each succeeding July 1, company 
will pay to trustee a sum equal to (1) 10% of the amount declared payable 
as divs. on the common stock not exceeding divs. of 5% during the then next 
preceding calendar year, and (2) 20% of the amount declared in excess of 
5%. Such sum, together with any additional moneys received as interest 
on prior bonds acquired by the sinking fund, is to be applied to the purchase 
of prior bonds or of this issue not obtainable at 105 at redemption rate at the 
lowest prices obtainable but not exceeding 105 and interest, or if not ob- 
tainable at 105, at redemption rate. 


Data from Letter of Pres. Paul A. Schoellkopf, November 27. 

Company .—Incorp. Oct. 31 1918 in N. Y., a consolidation of company of 
game name, Hydraulic Power Co. of Niagara Falls and Cliff Electrical 
Distributing Co. (See V. 107, p. 1291, 1924, 2193.) 

The company owns and operates all the hdyro electric 
American side of the Niagara River at Niagara Falls and controls the power 

lant on the Canadian side of the Falls owned and ae by the Cana- 

an’ Niagara Power Co. Present aggregate installed generating capacity 
of the 4 generating stations on the American side is about 373,500 h. p., and 
the additien:!l 112,500 h. p. installed in the generating stations of the 
Canadian Niagara Power Co. brings the aggregate of the system plants up to 
486,000 h. p. Plans have been perfected for a combined capacity of about 
620,000 h. p. 

Capitalization After This Financing— 

Ist & Consol. Mtge. Series AA 6s (this issue) 
Ist Mtge. 5s, due 1932 

Ref. & Gen. Mtge. 6s, due 1932 

Hydraulic Pwr. Co. of Niag. Falls lst & ref 

Hydraulic Pwr. Co. of Niag. Falls Ref. & Impt. 5s 

1951 Closed y6,500,000 
7% Cumulative Preferred stock 11,515,400 11,515,400 
Common stock (paying 6% div.)..._...-..._---- 14,484,600 14,484,600 

x Total amount of bonds that may at any time be outstanding under 
lst & Consol. Mtge. is $75,000,000. 

y Remaining $3,500,000 bonds (auth. $10,000,000) reserved to retire 
Hydraulic Power Co. Ist & Ref. 5s. 

a The indenture, to be executed as a supplement to the Ist & Consol. 
Mtge. and under which the Series AA 6% bonds are to be issued, provides 
that the company shall keep this mortgage closed so long as any Series AA 
bonds are outstanding. 

Note.—The entire Cane of $1,150,000 Cliff Electrical Distributing Co. 
General Mortgage 5% bonds, due 1940, is owned by The Niagara Falls 
Power Co. and the bonds are pledged under the above mortgages of Hy- 
daulic Power Co. of Niagara Falls. 

Security.—Bonds are to be issued under an indenture to be executed as a 
supplement to the First & Consol. Mtge. which covers all the tangible and 
physical properties, plants, transmission systems, improvements, water and 
other rights, franchises, etc., now owned by the company for the develop- 
ment and transmission of power, and all pro yh ter acquired by it 
Gasoug Se proceeds of the First & Conol. Mtge. bonds as well as all bonds 
and es of capital stock (except qualifying sharse of 
Canadian Niagara Power Co now owned or hereafter acquired, subject to 

The First & Consol. Te ee 


existing liens on the major part thereof. 
are secured by a direct m age upon real estate, electrical ery 
and a transmission and distributing system. 

Purposes .—Proceeds will be used to reimburse the treasury for part of the 
expenditures involved in installing 3 new qoneesting units, each with a 
rated output capacity of about 37,500 h. p. building a new central control 
station, connecting the various plants on the American side of the Falls 
with high tension lines, etc. 


$285,347 


wer plants on the 


Authorized. Outstanding. 
x$15 oO” ,000 ; 





Combined Earnings Including Canadian Niagara Power Co. Earnings. 
12 mos. end Calendar Years. 
Sept 30 °20 1919 x1918 
$5,826,196 $5,098,100 $5,016,366 
2,421,065 1,927,558 2,137,074 


$3,405,131 $3,170;543 $2,879,292 
290,485 274,743 361,583 


$3,695,617 $3,445,286 $3,240,875 
1,357,816 1,319,760 1,325,752 
01,894 41,470 13,439 


$2,235,906 $2,084,055 $1,901,683 
x Including constituent companies up to Sept. 30 1918. 
Note.—Included in operating expenses for 1920, is a charge for amortiza- 


tion of $562,500, representing depreciation charged off against the various 


lants. The charge for amortization in 264, in 
$232.852.—V. lll p. 1757 ALO WES Tovsyas. See Eeee 











Northern New York Utilities.—New Control.— 


It is reported that a syndicate of Northern New York paper manufac- 
turers have purchased the controlling interest in this company through the 
acquisition of the holdings of John B. Taylor and also holdings of some of 
Jr. Taylor's associates. The syndicate, it is said, now holds about three- 
quarters of the utilities property. Possession is to be given Dec. 15. The 


consideration was not made public, but it is stated as being well over 
$1,000,000.—V. 111, p. £956 a 


Pacific Oil Co.—Proposed Organization.— 
See Southern Pacific Co. under Railroads above. 


Parke, Davis & Co., Detroit.—£ztra Dividend.— 


An extra dividend of 4% has been declared on the Capital stock in addi- 
tion to the quarterly dividend of 4%, both payable Jan. 1 1921 to holders 
of record Dec. 20. In Jan. last, an extra dividend of 4% was paid. Total 
dividends paid during the current year will amount to 30%. same as paid 
in the year 1919.—V. 111, p. 491. 


People’s Incandescent Light Co.— Maturing Bonds, &c. 


See Northwestern Pennsylvania Ry. above. 


Albert (Pick) & Co., Chicago.—Sales.— 
Net sales for Nov. 1920 were $1,189,891, an increase of .0457% com- 
ared with Nov. 1919; for the 10 months ending Nov. 30 sales were $11,- 
03,207, an increase of 40.9% over 1919.—V. 111, p. 1859 


Pittsburgh Plate Glass Co.—Listing—Stock Dividend.— 


The Pittsburgh Stock Exchange has approved the listing of 375,000 shares 
of Common stock (par value $100), supplanting on the list 247,500 shares 
of Common stock and 1,500 shares of Preferred stock of the (old) Pittsburgh 
Plate Glass Co. The new company is a merger of the former Pittsburgh 
Plate Glass Co., the Columbia Chemical Co. and the Patton-Pitcairn Co. 

Capitalization, $37,500,000, of which $30,734,200 has ween issued in 
exchange for stock of the three companies absorbed. The unissued stocks 
will be used in payment of a 20% stock dividend to holders of record 
Dec. 16, payable Dec. 31. Compare V. 111, p. 1285, 1478, 1571, 1956. 


(Thomas G.) Plant Co.—To Reorganize.— 


A plan of reorganization is proposed whereby a new company will be 
incorporated in Massachusetts to succeed the present New Jersey cor- 
ration. ‘The authorized capital of the Massachusetts corporation will be 
5,000,000 7% 1st pref. (par $100), $2,500,000 6% 2d pref. (par $50), 
and 100,000 shares of common of no par value. The exchange basis pro- 
posed is one share of first pref. for each share of present pref. and two shares 
of 2d pref. and four shares of new common for each share of present common. 
The directors say that the reorganization will benefit stockholders to the 
extent that dividends will be exempt in Massachusetts and that it will 
enable the company to finance whenever necessary on a better basis. No - 
immediate financing is planned according to the directors. (‘Financial 
America.’’). See V. 111, p. 1478. 


Ralston Steel Car Co.—New President.— 


T. E. Symons has been elected President to succeed the late Joseph 8. 
Ralston.—V. lll, p. 1286. 





~ Root & Van Dervoort Engineering Co.—To Sell Engine 
Business to Moline Plow Co.—To Form New Automobile Co.— 


The stockholders will vote Dec. 21 on the following (outlined in the 
**‘Boston News Bureau’’ Dec, 3): 

(1) Root & Van Dervoort Engineering Co. ceases to be an operati 
company and becomes a holding company for two subsidiaries. One 
these, the R. & V. Motor Co., will make over the automobile and wy 
engine business now conducted by the Engineering Co. and will pay for 
by depositing with the Engineering Co. its entire issue of Common stock. 

The other subsidiary, the Moline Engine Co., will deposit with the En- 
gineering Co. an issue of pref. of the same amount and ney the same divi- 

end as the present outstanding Engineering Co. pref. This new pref has 
the same identical conditions as the present outstanding pref. with single 
exception that the sinking fund has a guaran minimum of $100, a 
year. The common stock of the new Moline Engine Co. will be placed in 
the hands of trustees who assure proper ormance of this contract. 

(2) There will also be placed in the treasury of Root & Van Dervoort 
Engineering Co. 100,000 shares (that is, one share for each outstanding 
share of Root & Van Dervoort Corp. Class A and B) of special pref stock of 
Moline Plow Co. This stocks is redeemable over a period of years at $17.72 
per share and bears dividends at the rate of $2 50 per share per 

(3) In addition to this, the Root & Van Dervoort Corp. still retains an 
equity in the automobile and Knight engine business through ownership 
through its subsidiary of the common stock of the operating company 
This business has an asset value of $12 49 we share, making total asset 
value to be received by present Root & Van Dervoort common $30 21 
($17 72 plus $12 49 )a share.» Compare V. 109, p. 278; V 111, p. 799. 


St. Cloud (Minn.) Public Service Co.—Bonds Offered.— 
Elston & Co., Chicago, are offering at yes to yield 8% a 
block of lst mtge. 6% sinking fund gold bonds of 1914 and 
due Nov. 1 1934. A circular shows: 


Capitalization— 
Common stock 
Second Preferred stock 
First Preferred stock 
First Mortgage bonds 
x Including $42,200 held in the sinking fund. 


Earnings Year Ending September 30 1920 


TRE a a ay re Toes $603 ,358!2% addi. int. on $223,500 1 6s $4,470 
Net after taxes 280,550| Balance surplus 150,440 
Int. on bonds 125,640 | 

See full description in V. 101, p. 1193; V. 104, p. 1168. 


Authorized Outstanding. 
1 .000 


700,000 253,400 
4,000,000 x2,094,000 


Santa Cecilia Sugar Corp.—Annual Report.— 
Years ending July 31— 1919-20. 1918-19. 1917-18. 1916-17. 
Output— 
Sugar (bags) af 93 ,346 71,645 
Molasses (gals.)..-.--- 455 ,268 647 ,000 511,774 
Gross revenue $1,640,688 $1,786,303 $1,232,275 
Operating expenses eee 442 911,142 
Int., depr., taxes, &c.-~.- 
Preferred dividends 
Common dividends 
Balance, ee -ms $8,028 $219,906 
—V.111, p. 1286. 
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St. Maurice Paper Co., Ltd.—Bonds Called.— 

All of the outstanding First Mtge. 6% 30-year gold bonds have been 
called for redemption Jan. 1 1921 at 105 and int. at the Montreal Trust Co.. 
Montreal, Canada, or at the National City Bank, N. Y. City. On July 20 
1920 there were $58,000 bonds outstanding.—V. 111, p. 902. 


Sears, Roebuck & Co., Chicago.—November Sales.— 

1920—November—1919. Decrease. 1920—11 Mos.—1919. Increase. 
$25,555,506 $31,351,707 $5,796,201 |$235,427 ,598$226 ,982,749$8 444,849 
—_—y). » D.- P . 


Shawinigan Water & Power Co.—Tenders—Notes Ready. 

The company will receive tenders up to Dec. 31 for the sale to it of a 
maximum of $89,000 par value 5% 30-year Consol. M. bonds, due 1934. 

Permanent 7% % 6-year Secured Convert. gold notes, due 1926. are now 
ready for delivery at the Guaranty Trust Co. of N. Y. upon surrender of 
trust receipts.—V. 111, p. 699, 79. 


Southern New England Telephone Co.—~Stock Offering. 
The directors on Nov. 29 voted to offer $3,000,000 additional capital 
stock to stockholders of record Nov. 29 at par ($100) in the ratio of one new 
share for each four shares held. Rights capers Jan 12 and all subscriptions 
must be made at office of Treas. Charles B. Doolittle, 114 Court St., New 
Haven. Auth.$20,000,000;) outstanding after this financing $15,000,000. 
Payment for the stock may be made (a) total subscriptions on or before 
Jan. 25 (b) payment of not less than 50% on or before Jan. 25 and balance 
on or before April 25 (c) payment not less than 50% on or before Jan. 25, 
any portion not less than 75% including previous payment on or before 
April 25 and balance on or before July 25. 

The proceeds of the new issue will be used to take ae notes » poyens of 
equivalent amount through which the company has financ its plant 
expansion for three years. The American Telephone & Telegraph Co. owns 
a substantial amount of the stock.—V. 111, p. 1377. 


Springfield Gas Light Co.—Capital Increase—Report.— 

On Oct 26 1920 the stockholders voted to increase the capital stock 
from $2,221,500 (par $100) to $2,591,700. Stockholders of record Oct. 26 
were offered the right to subscribe on or before Nov. 20 to the $370,200 new 
stock at 125 per share in the ratio of 1 share of new stock for every 6 shares 
of stock then owned. 

Subscriptions were payable (a) in full on or before Nov. 20 or (b) in 
installments of $31.25 per share on each Nov. 20 1920, Feb. 20 1921, 
May 20 and Aug. 20 1921. Interest at the rate of 7% per annum will be 
allowed on these payments. Company has $500,000 6% notes due in 1922. 

See annual report on a preceding page.—V. 111, p. 1479. 


Standard Oil Co. of Indiana.—Stock for Employees.— 


The company has announced a co-operative plan whereby the employees 
may become stockholders. The company proposes to permit each employee 
to buy shares equal to one-half his annual salary, the company to pay for 
one-half the shares so purchased and the employee to have five years in 
which to pay his one-half of the price. It is estimated that the cost of the 
stock participation plan for the employees (about 25,000) will be between 
$10,000,000 and $12,000,000.—-V. 111, p. 1957. 


Standard Oil Co. of Louisiana.—Capital Increased.— 

Regarding the increase in the Capital stock from $10.000,000 to $30,- 
000,000, the New Orleans ‘Times-Picayune’ says: ‘“The increase is to 
provide for construction already authorized and to care for natural expan- 
sion of the business, and does not mean any unusual new construction, it 
was sta . Alarge amount of new money will be put into the business, the 
increase in the working capital being the huge sum of $20,000,000, and it is 
not to be taken out of the surplus of the earnings of the Stardard Oil Co. of 
Louisiana, which has never paid a dividend since all earnings have 
reinvested in the business.’” Compare V. 111, p. 2135. 


Standard Oil Co. (N. J.).—To Authorize $10,000,000 
Additional Common Stock and Change the Par Value from $100 
to $25 in Order to Give Employees an Opportunity to Purchase 
Stock.—Common shareholders or record Dee. 9 will vote 
Dec. 20 on adopting a 5-year plan providing in eccordance 
with the Act of the Legislature of New Jersey, approved April 
15 1920, for the issue and sale of stock to trustees on behalf 
Of employees and those actively engaged in the conduct of 
its business or the business of its subsidiaries for one year or 
more. In furtherance of this: plan the aforesaid meeting 


will act on substantially the following propositions: 

(a) To increase the capital stock of the corporation by increasing its au- 
thorized Common stock from $100,000,000, whereof $98,338,300 has been 
issued, to $110,000,000 par value; 

(6) To change the par value of the shares of the Common stock from 
$100 per share to $25 per share; 

(c) To the foregoing ends, to amend Article Fourth of the corporation’s 
amended certificate of incorporation to read [in part] as follows: 

Fourth: The total authorized capital stock is $310,000,000, of which 
200,000,000, divided into shares of the par value of $100 each, shall be 
hal cumulative non-voting] Pref. steck {preferred both as to assets and 

dividends and callable after 3 years at 115% and divs.] and $110,000,000, 
divided into shares of $25 each, shall be Common stock. From time to 
time either class of stock may be increased or decreased or one or more 
additional classes of stock may be created with such preferential, special 
or Goatee rights as may be determined by the board of directors and the 
stockholders having voting rights, to the extent and in the manner per- 


mitted by the General Corporation Act of the State of New Jersey’ <7 
vided, however, that any additional class of stock so created shall be 
subordinate to the Preferred stock now authorized in respect of payments of 
dividends and of payments on liquidation or dissolution.” 


Term of the Plan (Much Condensed). 


The purposes of the plan shall be to establish a stock purchase fund, to 
be constituted by joint deposits by the oursoyece. the company and its 
subsidiaries, plus whatever interest or dividends is earned by the fund. 
The fund shall be administered by three trustees appointed by the board of 
directors. The plan shall be operative for five years from Dec. 1 1920 
unless previously terminated. 

To participate in this fund any employee may authorize the deduction 

m his current compensation for services from time to time of not in excess 
of 20% thereof, to be placed in the fund to his credit. Concurrently the 
company (or subsidiary) shall, out of its own moneys, pay into the fund 
to the further credit of such employee, a sum equal to 5 % of his deposit. 
So far as practicable, the trustees shall apply the fund to the purchase from 
the company of its Common capital stock at a price to be fixed by the 
directors as of Jan. 1 in each year. Such price shall not be less than par 
nor more than 10% below the average market price for the previous 3 mos. 

he stock so purch shall be held in the name of the trustees, who shall 

panes, bead prog | one Reon | yams perteianns ewe. Said stock shall be 
positing employees ro 

accounts with the trustees. sais ore we ae Seen 

An employee withdrawing from the fund or retiring from service for 

cause shall thereupon be entitled to receive back from the trustees 

the money deposited by him in the fund, with interest at 6% per annum, 

or, at the option of the trustees, the equivalent thereof in the Common 

em oe the company, to be reckoned at the average cost of such stock to 

The interest of an employee in the fund shall be considered and treated 
as personal and shall not be subject to assignment or transfer; nor shall any 
other person acquire any right therein or thereto. 

manept as otherwise hereinbefore provided, no employee shall be entitled 
to receive stock or cash from the fund before the termination of the plan; 
but on such termination, the fund shall forthwith be liquidated by the 
distribution of all the stock and cash therein to and among the then par- 
ticipants as their respective interests may appear.—V. 111, p. 2145, 2040 : 


Stanwood Rubber Co.—Receivership.— 

Vice-Chancellor Backes of New Jersey on Noy. 27 appointed John P. 
Renpetrick temporary receiver for the Stanwood Rubber Co. of Elizabeth 
and Edmund H. Hayes temporary receiver for the Hardman Rubber Corp. 
of New Brunswick. The latter company is a subsidiary of the Stanwood. 

It is understood that a plan for merging these two companies with two 
ot her rubber companies is under way but nothing definite could be learned 
from those connected with the companies. 


| 





A hearing on the appointment of permanent receivers will be held on 
Dec. 30 but it is stated that the proposed merger will be put through before 
that date.—Compare V. 109, p. 1615; V. 111, p. 597. 


Stutz Motor Car Co. of America.—Control Unchanged.— 

President William N. Thompson, denying the rumors of a change in 
control, says: ‘“The vicious inspired rumors that are being circulated of an 
impending change in control of the company are baseless. The present 
management in controi will not be changed. The company is in a particu- 
larly prosperious condition and its manamgement most satisfactory to the 
owners. Tt owes practicaly no money has no fixed or other charges and 
has millions in free current assets.”’ 

Charles M. Schwab, in reply to a query as to whether he had obtained an 
interest in the company, is quoted as saying: ‘‘Rumors that I have bought 
or obtained control of Stutz Motor Co. are absolutely without foundation 
and probably originated as the result of my visit to the Stutz works with 
Mr. Ryan, but such visit was with no such object of purchase in view.”"— 
V. 111, p. 1860, 80. 


Swift & Co.—Department of Justice Objects to All Plans 
Submitted by Packers—Trustee Plan Proposed—Federal Trade 
Commission Urges Properties Be Put Under I.-S. C. Commis- 
sion.—The Department of Justice on Nov. 30 filed objec- 
tions in the District of Columbia Supreme Court to the 
adoption of any of the plans submitted by the packers for 
the execution of the decree divoreing their stock yards and 
terminal holdings from the control of the companies. 

In general, it was declared by the Department that the 
plans of the packers for the carrying out of the decree really 
circumvented the Court order. 

The Department’s answer to the plans now pending be- 
fore the Court for action declared that, as the companies 
had nine months in which to present some plan capable of 
adoption, and had failed to carry out the intent of the decree, 
the Department proposed that the Court appoint trustees 


who would dispose of the properties at its direction. | 
The arguments of both the Department of Justice and the packers’ rep- 
resentatives will be heard Dec. 14 


The plan of the Federal Trade Commission declared that 
the ‘‘Commission believes that the stock yards and its ac- 
companying facilities is properly a part of the common ¢car- 
rier function and should be operated under the supervision 
of the I.-S. C. Commission. No plan should be adopted 
which will burden with unnecessary charges the execution 
of any such method of final disposition.” : 

The ‘Journal of Commerce and Commercial Bulletin” 
Dec. 1 reported in substance: 


Obiections of Department of Justice to Plans Already Submitted. 

Objection to Holding Co.—The plan for placing of the seven stock yards 
under a 20-year operating lease to the Chicago Stockyards Co. of Maine 
was objectionable because the ‘‘effect of such an Operating lease or agree- 
ment would be to prevent the oa of any of these yards or their 
operation under separate leases by outside interests, preferably stock 
raisers and feeders.’ 

Objection to Packers Receiving Stock in Holding Co.—Department objected 
to the plan whereby the packers would receive first and second Preferred 
stock in the holding company proposed to be formed for the acquisition 
of the interests, because the companies were declared to have no right 
under the provisions of the ee decree to retain any interests either in 
the stock yards or in the holding company. 

The Department's objection further declared that the holding company 
plan makes no provision for the ultimate disposition by the packing com- 

anies of the first and second Preferred stock which they would receive. 

f the companies were permitted to carry this stock the decree compelling 
the companies to divest themselves of all interests in the stock yards would 
be nullified, unless the Court prescribed a definite period within which they 
must in turn divest themselves of the stock. 

Objection to Syndicate to Dispose of Securities.—The plan submitted to the 
Court proposing the creation of a syndicate for the acquisition of the packer 
interests was declared objectionable because the securities to be issued by 
the syndicate were far in excess of the fair value of the yards. 

The Department objected to the participation by the Swift and the Ar- 
mour companies in the proposed syndicate because it appcerss that the 
companies would retain a 2-3 interest in the syndicate, while F. H. Prince 
& Co. and outside subscribers retained 1-3 interest. This plan, said the 
reply, ‘‘means that the active management involved in disposing of these 
securities to the public and such rights resulting from the retention of unsold 
securities will be invested in the defendants in this action. 

Prince Plan Would Be a Combination.—Regarding the Prince plan for the 
creation of a holding company to take over the packers’ controlling interests 
in properties to be divorced, the Department said this, if adopted, ‘‘would 
constitute in itself a combination in violation of the Sherman law and other 
anti-trust laws, and the formation of a holding company as pro would 
place in the hands of those controlling such company a means of restraint 
upon the buying and selling of live stock and dressed meats. 

The pepertmnent objected to the Prince plan on the ground that F. H. 
Prince & Co., as a proposed purchaser, is not satisfactory for the reason 
that the company owns or controls a substantial interest in the Chicago 
stock yards. The bona fides of the whole plan is questionable, it was said, 
in ven J the activities of Prince & Co. in the manipulation of the Chicago 
stock yards. 


Obiections of Federal Trade Commission to Plans. 

The Federal Trade Commission objected to the plans submitted by the 
packing companies because (1) they carried inadequate assurance of final 
severance of the companies’ interests; (2) because they created a monagey 
which would othe be illegal, for failure of a provision for sale o 
yards separately to separate interests, for the subjection of combined yards 
to the management of the Chicago Stockyards Co., for the expansion of 
stock values in favor of an underwriting syndicate including the meat 
packing companies, and for vague and uncertain provisions relating to 
matters of finance. 

Plan of Department of Justice. 

To Appoint Trustees—Under Court Jurisdiction.—That 3 or 5 trustees be 
eppointes by the District of Columbia Supreme Court, whose remunera- 
tion, duties and powers be established by the Court, and who shall perform 
their duties and exercise their ion 
and by authority of the said Court. nw 

To Deliver Ownership in Stock Yards to Trustees.—That the defendants 
within a reasonable time, to be fixed by the Court, deliver to the said trustees 
in escrow all evidences of stock ownership in stock yards, stock yard rail- 
roads and stock yard market journals, upon receipts issued by the trustees 
therefor, the defendants to execute such proxies or other evidences of trans- 
fer of the voting power as may be necessary to qualify said trustees to vote 
all such stock interests formerly held and assigned by the defendants to 
sell and convey same and to receive the dividends thereon pending such sale. 

Stock to Be Sold by Trustees Within Two Years.—That the trustees bejau- 
thorized and instructed to sell the stock so held by them in escrow atgthe 
fair value thereof to others than defendants or other related or affitiat 
terests at such times and in such manner as afford the utmost ooeee 
tunity for the acquisition of such stock by the general public, and particu- 
~ 44 those who may be locally interested in the operation and management 
of the several yards, railroads and journals, every such sale to be reported 
to the Court and confirmed thereby, the disposition of such stock togbe 
leted within two years, or such further time as the Court shall grant. 
ction of Trustees.—It is suggested that these trustees might be selected 
by the Court from groups of nominees to be suggested by the I.-S. C. Com- 
mission and such other Governmental agencies and agricultural organiza- 
tions as the Court may elect, and the defendants. a 

Suggestions as to Disposition of Stock.—\t was recommended tha op r- 
tunity to p the stock of each yards company separately shouldgbe 

ven by: (a) Offering to the railroads, preferrably to such rai as 

dle traffic to the particular stock yard, ratably ingproportion to such 
traffic. (b) Public offering to live stock producers. oa 


wers under the supervision and 


com 
Se 
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(c) Offering to each company’s stockholders, other than the defendants 
and their associates, the opportunity of acquiring the stock. (d) Public 
offering direct to local citizens or municipalities. (e) Formation of local 
be gar or se to dispose of the stocks by b institutions not affiliated with 

e defendants. ; 

(f) Payments for stocks should be made to the defendants as promptly 
as possible after the confirmation of sale by the Court. (g) An alternative 
method of financing the administration of the trust is the assessment of the 
defendants ratably to their stock and the payment by them to the trustees 
of such sums at such times as the Court ma 


c y direct. 
(See plan of Morris & Co. in V. 111, p. 2144, and plan of Swift & Co. and 
Armour & Co. in V. 111, p. 1759.) 


Texas Pacific Coal & Oil Co.—Stock Dividend.— 

A 2% stock dividend and a cash dividend of 24% have been declared 
on the outstanding capital stock, par $10, both payable Jan. 3 1921 to 
holders of record Dec. 10 1920. In June and Oct. last like amounts were 

in stock .—V. lll, Dp. 1668, 1378. 


Tonopah-Belmont Development Co.—Dividends.— 

A dividend of 5% has been declared on the Capital stock, payable Jan. 1 
1921 to holders ef record Dec. 15. In October last a like amount was paid: 
. ‘ ah _ July last, it is understood, dividends were omitted.—V 111, 


Union Bag & Paper Corp.—Sub. Co. Bonds.— 
See St. Maurice Paper Co., Ltd., above.—V. 111, p. 903, 301. 


Union Gas & Electric Co.— Modification of Lease with 
Cincinnati Gas & Electric Co., &c.— 
See Cincinnati Gas & Electric Co. above.—V. 108, p. 1733. 


United Cigar Stores Co. of America.—Sales.— 
Sales for the first 21 days of November increased $826,766 over 1919, a 
gain of 23%.—V. 111, p. 2050, 1957. 


United Electric Light & Power Co., N. Y.—Securities.— 

This subsidiary of the Consolidated Gas Co. of N. Y., has applied to 
the New York P. U. Commission for authority to issue at par $8,825,000 
repeeste principal amount of stock, bonds, notes or other evidence of 
indebtedness, the money to be derived from such issue to be applied toward 
the discharge of company’s obligation to the Consolidated Gas Co. of New 
York for moneys borrowed from said company between Nov. 2 1906, and 
Dec. 16 1919, and expended by the United Electric Company in the ac- 
quisition of property, the construction, completion and extension or im- 
provement of its plant and distribution system, and for the improvement or 
maintenance of its ce. 

See New York Edison Co. above.—V 111, p. 1378. 


United States Rubber Co.—Closes Shoe Plant.— 
The company’s plant at Milleville, Mass. (footwear division), it is stated, 
will be shut down indefinitely Dec. 10.—V. 111, p. 2050. 


United States Worsted Co.—Closes Mills.— 

The company’s Uswoco mills at Lawrence, Mass. have been closed 
indefinitely because of a lack of orders, affecting 1.500 operatives. The 
plant had been running only two days a week. The Pemberton mills, 
which employ 1,000 operatives in the making of cotton goods, also closed 
until Dec. 13 for similar reasons.—V. 111, p. 1480. 


Virginia-Carolina Chemical Co.— Debentures Offered.— 
Blair & Co., Hallgarten & Co., Equitable Trust Co.. New 
York; Illinois Trust & Savings Bank and First Trust & 
Savings Bank and First Trust & Savings Bank, Chicago, 
are offering at 9614 and int., yielding about 8%, $12,500,000 

12-Year 714% Sinking Fund Gold Debentures. (See ad- 


vertising pages.) 

Dated Nov. 11920. Due Nov.11932. Red. all or part on not less than 
30 days’ notice on any int. date at 105 and int. on or before Nov. 1 1927, 
the premium de ng “%% for each succeeding 6 months until maturity. 
Int. payable M. & N. without deduction for Federal income tax 4 to 2% 
per ann. Penna. 4-mills tax refunded. Denoms. $100, $500 an $1,000 
(c*). Guaranty Trust Co., New York, trustee. 


Data from Letter of Pres. C. G. Wilson, Richmond, Va., Nov. 27 1920. 


Company.—Incorp. in 1895. Is one of the largest manufacturers and 
dealers in its lines, being engaged directly or through subsidiaries in the 
manufacture of fertilizers, sulphuric acid and cotton-seed products and the 
mining of phosphate rock. he fertilizer and acid branch is conducted by 
the parent company itself; the cotton seed business through the Southern 
Cotton Oil Co., and the phosphate rock mining through Charleston (S. C.) 
Mining & Mfg. Co., subsidiaries. 

The products sold include acids, fertilizers, chemicals, cotton seed meal, 
cotton seed oil, compound lard, edible oils and other by-products. These 
are sold largely under brands and trade-marks, among which are ‘‘Wesson 
Oil’’ and ‘‘Snowdrift."" Through ownership of producing properties, com- 
pany occupies strong position with reference to the supply of the various 
raw materials entering into the manufacture of fertilizers. 

Growth of Business.—Since year ended May 31 1915 the gross volume has 
increased from $62,218,078 to $138,918,234 for 1920, or over 100%. Dur- 
ing those five years about $18, 000 from surplus earnings and about 
$1,500,000 from the conversion of Debentures into Preferred stock has been 
turned back into the business, with the result that working capital] has in- 
creased about $11,250,000, funded debt has been reduced around $3,700,- 
000 and several millions have been used to provide additions and improve- 
ments to plants, &c. 
936s ae Saas of the last fiscal year, May 31 1920, net working capital was 

Capitalization (after the: financing) — Authorized. Issued. 
lst M 5s 1923 (closed) ($3,300,000 retired thru s. f.) $15,000,000 $11,700,000 
12-yr. 74% Sink. Fund Gold Debs. (this issue)__. 12,500,000 000 
6% Conv. Debs., 1924 ($2,266,915 retired by 

sinking fund and through conversion) r ' 2,733,085 
87, Cumulative Preferred stock 30,000,000 21,526,790 
Common stock 38,000,000 27,984,400 

Restrictions.—The indenture provides: (1) Neither the company nor any 
subsidiary will create any mortgage unless these debentures shall share 
equally and ratably in the lien of such mortgage, except inter-compan 
mortgages and purchase money mortgages on noperty hereafter acquired, 
and also except the extension of the existing First ortgage for any period 
not in excess of 3 pases 

(2) The consolidated net quick assets shall be maintained at 150% of 
the amount of debentures outstanding plus any similar outstanding obliga- 
tions maturing more than 3 years from the date thereof, excluding the ex- 
isting First Mortgage bonds. 

Consolidated Earnings, Including Subsidiaries, Year Ended Ma 
1916-17. sven ee. ac toot 


1915-16. 


3 $ 

Net before interest 

& Federal taxes__5,427,466 5,905,249 12,115,808 10,933,334 10,876,745 
Int. on total debt, 

incl. current int_1,160,297 1,248,863 1,808,599 2,268,078 1,899,699 
Times earned 6 72 6.69 4.8 5.72 

Assets.—Balance sheet as of May 31 1920 (V. 111, p. 585), after giving 
effect to this issue, shows: 
Net current assets aggregating upwards of $48,000,000 
Tangible assets, represented by real estate, mines, plants, &c., 

fi at conservative valuations, incl. investments in allied 

and other companies, approximately 

Total net assets, approximately $98 000,000 

Sinking Fund.—Company will agree to - aside as a semi-annual sinki 
fund $250,000 beginning Mar. 1 1921 to t. 1 1924, and $300,000 com 
annually beginning Mar. 1 1925, to be applied to the purchase or redemption 
of debentures at not ex redemption price. 


Compare annual report for the year ended May 31 1920 in V. 111, 
y 585 and 986.—V. 111, p. 1190. 


Virginia Iron, Coal & Coke Co.—Subsid. Bonds Retired. 
We are informed that all of the $163 ,000 Carter Coal & Iron Co. lst Mtge. 
5s have been retired.—V. 111, p. 1759, 1573. 


y 31. 
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sy abasso Cotton — Ltd.— Dividend Decreased.— 
q y end of $1 per share has been declared on the ding 
33,000 shares of Capital stock no par value, payable Jan. 3, 1921 to holders 
of record Dec. 15. Quarterly dividends of 2% were paid on the old 

9 to Oct. 1920, incl., as compared with 1%% in 


stock from Oct. 191 an., 
See V. 111, p. 1287,700, 500. 


April and July 1919. 


Waldorf System, Inc.—Listing.— 


The Boston Stock Exchange has authorized the listing on and after 
Dec. 1 of 8,925 additional shares (par $10) Common stock, making the total 
authorized for the list 187,425 shares. These additional shares are issued 


as a 5% stock dividend l ; a 
v. lll. p. 1958. payable Dec. 1 to holders of record Nov. 20 


Webster & Southbridge (Mass.) Gas & Electric Co.— 
The Mass. Department of Public Utilities has appraved an issue of $200,- 


000 new stock at par ; 
the floating debt ye 108. > ae eRe eee Sere eee 


Western Union Telegraph Co.—Answer.—Decision.— 

The Navy Department has filed its answer to the Western Union in the 
Supreme Court of the District of Columbia in the matter of preventing the 
Western Union from laying a cable in Biscoyne ny A Fla. he brief states 
that it has always been the poy of the American Government ‘‘to prevent 
the laying of any cable on the shores of the United States which connected 
with a foreign country in which the cable company had a monopoly of 
cable connections.”’ 

Mr. Daniels says that the proposed cable from Miami to Barbados is to 
be laid for the porpess of connecting with the Western Telegraph Co. a 
British corporation which has a monopoly for interport cables in Brazil to 
the exclusion of American companies. 

See also Mackay Companies above and compare V. 111, p. 2146. 


Weyman-Bruton Co.—-Dividends—Status.— 

. Dividends of 1% % on the Pref. stock and 24%% on the Common stock, 
payable Jan. 3 1921 to holders of record Dec. 13 1920. 

n this connection an official statement says: ‘‘The earnings and business 
continue to be very satisfactory. The growth of the business, however, 
increases working capital requirements to such an extent that it is inadvisable 
at this time to consider an extra dividend disbursement. The expectation 
for = jenny?) seg has been fully realized and the future outlook is good.” 
; ie * ; 


Willys Corporation.— Scrip Dividend.—The dividend due 
on the First Pref. stock was paid Dec. 1 to holders of record 


Nov. 29 in the form of negotiable 1-year scrip (call at par). 
This action is taken ‘‘owing to the acute stringency in the money market, 

the necessity of carrying inventories and in order to conserve cash 

and credit resources.’’—V. 111, p. 1190. 


Wilson & Co., Inc.—Objection of Dept. of Justice to Plan. 
See Swift & Co. above.—V. 111, p. 1958. 


Winnisimmet Shipyards Co., Inc., Chelsea, Mass. 
Judge Anderson of the Federal District Court, Boston, has appointed 
William R. Green and Edmund K. Arnold temporary receivers, on the 
petition of the Crandall Engineering Co., Boston. The company employs 
about 400 men at the shipyards. 


Yale & Towne Mfg. Co.—Regular Dividend.— 
A dividend (No. 110) of 5% has been declared out of past earnings, 
co bp Jan. 3 1921 to holders of record Dec. 17 1920. During the oor 
920 dividends amounting to 20% were ae viz.: Jan., 24%, April, July 
and Oct., 5% each, and Nov., 2%%.—V. 111, p. 1759. 
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CURRENT NOTICES 


—The American Bond & Mortgage Co. of Chicago, dealers in real estate 
mortgage bonds, announce the purchase of the mortgage banking business 
of C. C. Mitchell & Co. The consolidated firms are now located on the 
entire banking floor in the recently purchased 16-story building which is 
now known as American Bond & Mortgage Building at 127 North Dearborn 
St., Chicago. The combined business of these two firms ameunts to 
$85,000,000 outstanding bonds with an annual turnover ef $13,500,000 and 
about 12,500 customers. The capital of the company is $1,250,000. Offi- 
cers are as follows: William J. Moore, Pres. C. C. Moore, V.-Pres.* H. A. 
Moore, Sec. & Treas., Homer W. Boyd, Walter A. Murphy and Hayden 
W. Ward, Asst. Treasurers’ directors: William J. Moore, Charles G. Moore, 
C.C. Moore, H. A. Moore and L. E. Mitten. 


—The Central Union Trust Co. of N. Y. has been appointed trustee of 
the Wisconsin Electric Power Co. First Mtge. and deed of trust dated 
Oct. 15 1920, securing an issue of First Mtge. gold bonds; issue unlimited. 
The Central Union Trust Co. has also been appointed transfer agent in 
N. Y. of the Pref. and Common stock of General Asphalt Co. 


—Announcement was made on Nov. 22 of the formation of a co-partner- 
ship under the name of Thos. H. Cowley & Co., with offices at 115 Broad- 
way, N. Y., to transact a general brokerage business in stocks and. bonds.. 
The new concern has been formed by Thos. H. Cowley and Paul E. Brady 

—Messrs. Arthur Young & Co., accountants and auditors, announce the 
opening of a branch office at Meeker Bldg., 192 Market St., Newark, N. J. 
under the management of Mr. M. C. Ruggaber, C.P.A. 

—Salomon Bros. & Hutzler are offering New York Central and Illinois 
Central Equipment Trust 7s, due April 15, 1921, to October 1, 1935, on 
a basis of from 6.35% to 7.00%. 

—Messrs. Charles E. Brickley & Co. announce the opening of a branch 
office in the Delmonico Bldg., 5th Ave. and 44th St., under the manage- 
ment of Mr. John C. Taylor. 

—The Columbia Trust Co. has been appointed transfer agent of the 
Pref. and Common stocks and voting trust certificates for Common stock 
of the Cattus Realty Corp. 

—Watkins & Co. announce that Frederic L. Putnam, formerly with 
R. M. Grant & Co., has become associated with them and will be in charge 
of their Municipal Bond Department. 

—A special letter showing the advantages of investing in foreign bonds 
as compared with the risks of foreign check accounts, has been issued by 
Nehemiah Friedman, 60 Beaver St., New York. 

—Marshall W. Pask, formerly with Mackay & Co., has become a general 
partner in the firm of A. B. Murray & Co. and will be in charge of their 
bond department. 

—Charles H. Drew has resigned from the firm of Thayer, Drew & Co., 
and is now associated with Redmond & Co. in the management of their 
Municipal Bond Department. 

—Wm. L. Ross & Co., investment securities, Chicago, announce their 
removal to larger quarters at Suite 400, The Temple, 108 South La Salle 
Street, Chicago. 

—Stanley & Bissell, investment bonds, of Cleveland, Ohio, announce the 
opening of a Chicago office under the management of T. C. Beyland, at 
29 South La Salle Street. 

—The Guaranty Trust Co. of New York has been appointed registrar 
of stock of the State Finance Corp. 

—Prichitt & Co. announce that Charles G. Miller has been admitted as a 
partner to their firm. 
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The Commercial Times. 
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COMMERCIAL EPITOME pe. 


New York, Friday Night, Nee. 3 1920. 

The wholesale trade is perhaps a trifle better. Sharp 
cuts in prices have caused a spasmodic increase in business 
here and there. But this may be only a passing phase. Retail 
trade in parts of the West has improved owing to a reduc- 
tion in prices, though the increase has been far from great. 
Cotton goods have stood out as the most active commodity 
on the list, and prices have advanced somewhat. A better 
tone in the stock market has not been without its effect. 
Neither has the rise in wheat of 20c. during the week, and 
of lesser advances in other grain. Speculative markets, in 
other words, have brightened up somewhat. But as regards 
regular trade throughout the country it is still at a low 
ebb. That fact is everywhere manifest. Holiday business 
in wholesale lines is only moderate, and noticeably smaller 
than it was a year ago. Significantly enough, jewelry 
which then sold very readily at high prices, is now meeting 
with a greatly lessened demand. Food prices in the main 
have recently declined. Large imports of Danish butter 
are expected, and prices for this commodity during the past 
week have fallen 8c. per pound here. Beef is still inordi- 
nately high, however, despite some recent decline in parts 
of the country, and the failure of retailers to reduce prices 
as they should have evoked sharp comment from wholesalers. 
Bakers of this city coolly announce that some time in the 
future they will reduce the price of bread, but not of their 
other products, as they have large supplies of sugar pur- 
chased at much higher prices than are now ruling. In fact, 
in the retail trade, or at any rate, in most cases, there is a 
disinclination to reduce prices. Yet it is recognized as a 
sound rule that retailers would always do better to effect 
as quick a turnover as possible. It also seems that the right 
basis of prices is replacement costs, i. e., what it would cost 
the dealer at the moment to replace his stocks. This rule is 
certainly not being followed by the retailer at this time. 

Bankers join with the general public in criticizing this 
attitude of the retailer. He is causing practically a dead- 
lock in the business of this country. He is blocking a return 
to normal conditions. The retail trade is the keylog in the 
jam. Loosen that and the whole mass of American trade is 
likely to start. In any case, it is clear that wholesale trade 
is held up by the obdurate attitude of the retailer. He is 
standing in his own light, for the buying power of the coun- 
try has been much reduced. Wages are declining all over, 
or else they are being practically cut by a reduction in 
working time in some cases to a few days a week. It means 
reduced buying power of the working man. Grain and cot- 


ton farmers cannot buy as formerly, owing to the big de- 
cline that has taken place in their products. And the farm- 
ing population of the U. 8S. forms a very large percentage of 


the whole. One curious thing which has arisen from the 
obstinacy of the retailer, and which may spread, is that 
mills and factories are in some cases making arrangements 
to get into direct touch with the public. Shoe factories are 
taking steps to have retail stores of their own. Farmers 
raising fruit and other products are indignant over the fail- 
ure of retail prices to decline in the same ratio as wholesale 
prices and give them a normal market. Society is largely 
and unavoidably a co-operative affair. All must contribute 
to a restoration of things to the normal. Wages should 
come down; production should be increased. It is a fallacy, 
of course, for workers to suppose that their wages are not 
reduced, if they are employed only two and three days a 
week. They are reduced, but the rate per day should be 
lowered so that mills can go ahead and produce at full 
capacity. Working only two or three days a week hurts 
the working man as well as anybody else, for it reduces pro- 
duction and keeps up the cost of living. 

Iron and steel prices have declined, but it is noticed that 
cancellations are less numerous. Coal is more plentiful at 
lower prices. Lumber has fallen 10%, but remains dull. 
Cement mills have cut prices 25%. Money on call has been 
generally at 7%. Collections are in the main slow. Fail- 
ures increased during the week and reached 286 against 
200, last week, 92 for this week last year, 162 in 1918, and 
236 in 1917. One good feature, as far as it goes, was a big 
export demand for wheat on both the Atlantic and Pacific 
coasts. But it is intimated that if exports of our wheat 
continue at the present rate for four months longer, supplies 
for the American consumption may become unduly reduced. 
Meanwhile the conditions of the winter wheat plant is 
good. Cattle prices touched the lowest at Chicago seen 
thus far this year. At a number of cities reductions in 
) avoicet — a i been made in both meats and 

roceries, e trouble is that asar 
pen ele a rule they do not reach 

Shoe manufacturers at Lynn, Mass., have asked their 
workers to consent to an abolition of the wage bonus of 
124%% to 20% paid for more than a year past. It will af. 
fect 15,000 operatives in 100 factories. Without such reduc- 
tion it is declared that the factories closed there cannot be 
reopened and run at a profit. The failure is reported of the 
T. R. Emerson Shoe Co., with assets said to be $254,390 and 
liabilities $359,245. The bread loaf has been reduced 2 cents 





at Cleveland, Ohio, and milk 2c. a quart at retail at De 
troit, Mich. A woodenware plant with 2,500 employees has 
closed down completely at Menasha, Wis. Some Lowell, 
Mass.. cotton mills employing upward of 20,000 workers 
have been running latterly on half-time. At Donnybrook, 
North Dakota, 250 farmers have had to pledge $45,000 in 
order to reopen the bank there, which recently closed. 

The production of New Bedford cotton mills this week, it 
is estimated, will not be more than 25% of normal. Thread 
mills at Holyoke, Mass., and Willimantic, Conn., will go on 
a schedule of one to two days a week. A phonograph plant 
at Dubuque, Iowa, has shut down for lack of orders. Plants 
making automobile parts at Toledo, Ohio, will close after 
the first of the year owing to unsatisfactory business. Chico- 
pee, Mass., manufacturers of needles have laid off about 
one-fourth of their workers. Textile manufacturers at the 
same place have reduced working time to three days a 
week. Woolen mills at Hilden, Mass., have reopened at a 
wage scale reduction of 10%. Cotton mills at Gastonia, N. 
C., after remaining idle for two weeks, have resumed work 
on a greatly reduced schedule of time. Cedarworks at 
Richmond, Va., have cut wages 25%. 

Cotton mills at Neuse and Wake Forest, N. C., have re 
duced wages 20%. The Harvard Knitting Mills, Wakefield, 
Mass., have gone on a three-day a week schedule. Members of 
the Clothing Contractors’ Association of Philadelphia have 
decided to close their factories for an indefinite period be- 
cause it is impossible to operate at present wage costs. The 
eancellations of orders placed with merchants and mantu- 
facturers of Baltimore for fall and winter goods are esti- 
mated at between 25% and 40%. In addition, about 9% of 
the goods were returned to the merchants after they had 
been received by the buyers. Idle textile workers of Cohoes, 
N. Y., have begun to appeal for assistance to the City Chari- 
ties Department. Several thousand workers are unemployed. 
The Avondale Mills, Birmingham, Ala., and mills owned by 
B. B. Commer interests, at Sylacauga, Pell City and Siluria, 
Ala., are now working with wages reduced 20%. Several 
mills which reopened after the Thanksgiving holidays are 
operating on short-time schedule. At Raleigh, N. C., cotton 
mills have resumed on full time, but at a reduction in wages 
of 25%. The National Spun Silk Corporation at New Bed- 
ford, Mass., has resumed work after two weeks’ shutdown 
at a wage cut of 20%. The sales at St. Louis of horses and 
mules are said to be smallest in twenty years. It may point 
to a somewhat smaller cotton acreage next spring, and pos- 
sibly to a reduced grain area. 

German trade news is more cheerful. Unemployment 
there is being reduced, with mills increasing their produc- 
tion and receiving foreign orders. The Harvard University 
Committee on Economic Research reiterated its forecast of 
Oct. 15th to the effect that the recession of business, now in 
progress, will terminate by April, 1921. Washington re 
ports that loss of aggression on the part of labor is indi- 
cated in the monthly report of the Bureau of Mediation 
and Conciliation of the Department of Labor. Four lockouts 
reported to the Department of Mediation are taken as 
showing growing independence on the part of employers. 

Chicago reports substantial declines in food prices. Bread 
has dropped a cent a loaf; pork to 22c. a pound, against 38c. 
a month ago; beef has declined 35% and butter 8c.; pota- 
toes are down to 3%c. a pound, against 10c. a year ago. 
Candy prices are being investigated by a Cost of Living 
Committee. It is also looking into prices of other com- 
modities and luxuries. It is called a campaign against 
profiteers. Detroit reports a reduction of 2c. a quart in the 
retail price of milk. The cost of a 24o0z. loaf of bread at 
Cleveland has been cut from 14c. to 12c., owing to the lower 
price of flour. Retail meat prices have declined from 3c. to 
lic. a pound in Cleveland. 

The United Master Bakers of Manhattan announce that 
within a short time the price of bread and rolls “will de 
cline,” whereas pies and cakes will remain unchanged, owing 
to the high prices of butter and eggs and the high cost of 
the sugar which the bakers still have on hand. 

Farmers in Maryland are planning co-operative selling 
direct to the consumer. They will have their large wool 
holdings manufactured into blankets and motor robes, which 
will be sold direct to the people. The Egyptian native press 
is agitating for action on the part of the Egyptian Govern- 
ment to stop the drop in cotton prices and fix a minimum. 
The difference between prices in Liverpool and in Alex- 
andria is abnormal. The Egyptian Government attributes 
the crisis in the cotton market to extravagant speculation, 
which carried the product, following the Armistice, to a 
point 300% higher than normal. The present world-check 
in expenditures, it says, has arrested speculation and com- 
pelled the owners of cotton to sell. 

refined to 


LARD lower; prime Western, 17.40 @17.50c.; ref. 
the Continent, 21¢.; South American, 21 }4c.; Brazil in kegs, 
22\4c. Futures advanced with grain, steadier prices for 
hogs and brisk buying by packers and much covering. Hog 
slaughterings in the West. for week ending Nov. 27 were 
estimated at 749,000, against 736,000 in the previous week 
and 674,000 in the same week of 1919. The total slaughter- 
ings in the West for the winter season from Nov. 1 1920 to 
Nov. 27 1920 are estimated at 2,407,000, against 2 633 ,000 
last year. To-day prices fell, but ended higher for the week. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
“nat Satf Mon. Tues. Wed. Thurs. . 
January delivery__.cts_14.75 14.80 14.82 15.25 15.45 14.90-- 
May delivery 14.32 14.40 14.32 14.65 14.92 14.40 
PORK steady; mess $30@$31; family $44@$49; January 
closed at $23.42, a decline of $1.12 for the week. Beef 
steady; mess $19@$20; packet $21@$23; family $27 @$28; 
extra India mess $46@$48; No. 1 canned roast beef $3.25; 
No. 2 $8.25. Cut meats declined; pickled hams 10 to 20 Ibs. 
19°4@203<e.; pickled bellies 10 to 12 Ibs. 24@26c. Butter, 
creamery extras 57144@58c., a decline of 8c. in a week. 
ae, flats 20@28%e. Eggs, fresh gathered extras 86@ 


COFFEE on the spot quiet but steady; No. 7 Rio 7c.; 
No. 4 Santos 10@10%c¢.; fair to good Cucuta 11144 @11%e. 
Futures fluctuated within narrow limits, now advancing 
and now falling. The tone in Brazilian markets has also 
been vacillating. There is 4 disposition here to await 
further developments, before taking an aggressive stand one 
way or the other. Naturally there is much interest in the 
question of a Brazilian loan. Rio exchage has fallen. Rio 
prices of coffee declined at one’ time, but those at Santos 
rallied. The week developed no striking features in the 
matter of price changes or trading. The Sao Paulo Govern- 
ment, it is said here, will get a loan of $30,000,000 and there 
is also said to be influential buying here by people awaiting 
the formal announcement to that effect. To-day prices 
advanced, but they end slightly lower for the week. 
March. 7.430746 7-810 7.83 | ery ember ___8:36@8.37 

SUGAR unchanged; centrifugal 96 degrees test Cuban and 
Port Rican 5.76c. Refined, granulated steady at 8.75 @Ye. 
Futures have as a rule fluctuated within very narrow limits 
ending lower. Some hedging in futures has been noticeable. 
Refined has been dull. As to the movement of raw sugar 
Willett & Gray report the receipts at United States Atlantic 
ports for the week at 42,408 tons against 56,277 in the pre- 
vious week and 39,776 tons a year ago. Meltings were 
46,000 tons against 58,000 tons a week ago and 38,000 tons 
a year ago. The melting included 16,534 tons received by 
the trade. The total Atlantic ports stock was 69,251 tons 
against 72,843 tons a week previous and 35,851 tons a year 
ago. There is evidently nothing stimulating in the statistical 
position. Detroit wired early in the week Michigan, Ohio, 
beet granulated quoted basis 8.90c. Central territory 
east of Chicago and 8.80c. Chicago and West. Sugar 
stocks in Cuba at present total 270,000 tons, according to 
official figures of the Cuban Government. This is 30,000 
tons less than former reports have indicated. Of this amount 
15,000 tons, it is estimated will be required for home con- 
sumption up to Jan. 1 and approximately 200,000 tons of 
the remaining 255,000 is in the hands of the Cuban Sales 
Committee of the Association of Planters and Producers. 
The question of a Cuban loan has aroused much interest. 
Cuban interests have bought futures to some _ extent. 
Cuban cost and freight has been quoted 434e. The American 
beet root crop is estimated at 20,602,000 bags or 919,732 
long tons. Tod futures declined and ended 17 to 25 
points lower for the week. 

Decemoe: -.-6- OSE rey ent EE éacdinooednes 5.27 
January... 5.10@5.15| March 1... - 5.15@5.20 | 

OILS.—Linseed steady but quiet. Buyers are out of the 
market awaiting further developments. December raw oil 
in carloads was available at 77c., while foreign could be had 
at 80c. per gallon duty paid. Paint and linoleum interests 
are purchasing sparingly for immediate needs. Ceylon 
barrels, 1314@14e.; Cochin, 13@13%c. Olive, $2 75@ 
$290. Cod domestic, 82@85ce. Newfoundland, 85@88&c. 
Lard, special prime, $1 50@$1 55. Spirits of turpentine, 
95c. Common to good strained rosin, $10 50. 


PETROLEUM steady; refined in bbls., 24.50@25.50c.; 
bulk, 13.50@14.50c.; cases, 26.50@27.50c. Gasoline steady 
at 33c. for steel bbls., 4lc. for wood bbls. and 50c. for gas 
machine. There is a good export demand for gasoline. 
According to the ‘‘Oil City Derrick,’’ production of petroleum 
for November decreased 52,335 bbls. There were 3,906 
wells completed, with an initial production of 340,737 bbls. 
Completions were 218 more than in October and about the 
same number as in September, but less than those of August. 
They included 735 dry holes and 238 gas wells, showing an 
increase of 111 in the former and 53 in the latter. The pro- 
duction of crude oil in the Texas fields was noticeably smaller 
last week. Daily production decreased 4,000 bbls. in the 
north central fields. The daily production was put at 
229,115 bbls. This decrease was due, it is said, to the loss 
of 2,500 bbls. in Burkburnett and 1,000 bbls. in Iowa Park. 








homa 3 50 
Corsicana, light... 3 00/C 


etta 
addo, crude 
Corsicana, heavy. 175!|De Soto 
E 3 50 





RUBBER early in the week was more active and firmer, 
but it subsequently declined and business slowed down. 
The early activity and strength was due to end of the month 
covering. Later on, after the demand from shorts had been 
satisfied, the market became dull and declined slightly. The 
only demand at the present is from manufacturers for early 





next year requirements, and the prices asked are entirely out 
of line with bids. Ribbed smoked sheets at 1844 @19c.; 
Plantation first latex crepe 20c.; brown crepe thin, clean 16c. 
rolled 14c. Para up-river fine 21@21%c. 


OCEAN FREIGHTS have remained dull and weak. In 
chartering little coal tonnage is wanted. The demand is 
mostly for grain, general cargo and lumber room. Thé 
lumber traffic is mostly on the Pacifie Coast. 


Charters included 11,000 quarters grain from Philadelphia to north Spain 
at lls. 6d. prompt; coal from Atlantic range to French Atlantic port, $8 25 
rompt; to Chili, $7 50 prompt; to Rotterdam $9 50, December; to River 
late, 65s., Dec. 15; to Boucan, $12; to Chantenay, $10 50; sugar from Peru 
to North Hatteras, $10; 24,000 quarters grain from Atlantic range to Med- 
iterranean, not east-west cost Italy, 12s., December; steamer, 6,000 tons 
deadweight, three round trips in transatlantic trade, 16s. prompt; six 
months’ time charter, $4 50, delivery New York, December; 36,000 quarters 
grain from Atlantic range to Spanish Mediterranean, 12s. 6d. prompt; 
30,000 quarters grain from Atlantic range to west Italy, 13s., December- 
January; grain from Portland or Puget Sound to United Kingdom or Con- 
tinent, 120s. and 120s., respectively, December and January; sugar from 
Cuba to North Hatteras, 25c.; coal from Virginia to Rosasio, 628. 6d. 
rompt; ties from South Atlantic port to United Kingdom, 265s., Decem- 
r; coal from Atlantic range to Marseilles, $9 50; to west coast of South 
America, $7 prompt; 120,000 cases of petroleum from New York to River 
Plate, 40c., December; coal from Atlantic range to French Atlantic port, $8 
prompt; sulphur from Freeport and Galveston or Texas City to Marseilles 
or Cette, $16, one port, and $17 if two, Jan. 15-31. 


_ TOBACCO has remained quiet like most other commodi- 
ties. Manufacturers are still not unnaturally buying from 
hand to mouth. They are feeling their way like everybody 
else. ‘The people are plainly economizing. They object to 
war prices or anything like them. The higher grades of to- 
bacco, it is declared, are pretty firm in some cases, but there 
is nothing aggressive in the tone of the tobacco market. 
It is surmised that reasonable bids, even if a bit lower than 
recently, would not be entirely ignored. Supplies of most 
grades, present or prospective, are believed to be large, for 
the — was bountiful; indeed, it is said to be the largest on 
record. 


COPPER quiet and depressed. Electrolytic is quoted at 
1334@14c. And it is reported that some sellers have ac- 
cepted 13%c. Large producers, however, are not inclined 
to sell under the 14c. level. Tin quiet and lower; spot 334%@ 
34c. Lead dull and easier at 4%,@5WMe. for spot. Zine 
steady at 54@5%e. spot St. Louis. 


PIG IRON has been dull and 50c. to $3 lower;’ Valley $38 
for foundry and $33 for basic, $37 50 for malleable, $35 for 
Bessemer and $37 for gray forge. Chicago has cut foundry 
prices $3; now $37; malleable $2; now $37 50; Lake Superior 
charcoal $1 50; now $51. Northern Charcoal has sold for 
1921 delivery at $5 below recent prices. Coke is lower; 
Connellsville furnace $7 to $7 50; foundry $8 to $8 50. 


STEEL has been in slightly better demand for small lots 
but has remained on the whole very dull and independent 
companies have reduced prices sharply. So that in some 
eases the Steel Corporation’s prices are to be met. Pitts- 
burgh quotes plates at 2.65c., structural shapes at 2.45c. 
and bars at 2.35¢e. Pittsburgh wire nails at $3 25 per keg. 
Reductions in other cases have become known in actual 
business at the corporation’s prices. Cancellations have 
somewhat diminished. Unemployment increases however. 
Reductions in wages are talked of when the cost of living 
falls sufficiently. 


WOOL has been dull and depressed on most grades. But 
speculators have been buying the finer grades at Boston and 
the feeling is growing that the bottom is not far off. On 
Nov. 30 at Sydney, Australia, prices were slightly lower. 
The Continent took most; American very little; 70s. good 
fleeces were about 87c.; average spinner’s wools 78c. landed. 
On the 27th inst. at Adelaide greasy wools fell about 25%; 


‘the highest price was 27d. for 64s. quality of Merino yield- 


ing 52 to 54%. Some 10,000 bales were offered and 45 to 
50% sold. Greasy wools were very irregular; greasy pieces 
in fair demand, but bellies dull. Scoured was not wanted. 
On Dec. 2 at Sydney the assortment was poor. America 
took little; the Continent took most but prices were somewhat 
lower; withdrawals were large; good spinners 70s. were 
about 85c. clean landed. Freemantle has a sale on the 6th 
inst., also Melbourne. On Dec. 2 at a sale in Antwerp offer- 
ings were 4,447 bales of Sydney, 4,067 bales of : ge 
and 3,025 bales of Victorian wools for the British Govern- 
ment, with a good attendance. Merino combing was most 
wanted. Prices were unchanged with the trend rather 
firmer. Other wools were neglected. About 2,550 bales 
were sold. Some sales for America have been reported from 
the River Plate, both in Buenos Aires and in Montevideo, 
at 11 to 12 cents for standard Lincolns and about 17 cents 
for standard 44s, second clip. Forty 46s. are quoted at 9 
cents, cost and freight. Some business is reported also in 
Montevideo 56s. at about 50 cents, clean landed, for choice 
wools. Sales early in the week at Montevideo were reported 
at about 26c. landed cost and freight for 56s. and 23c. for 50s. 


— 


COTTON 


Friday Night, Dec. 3 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
231,762 bales, against 219,756 bales last week and 214,229 
bales the previous week, making the total receipts since 
Aug. 1 1920 2,710,964 bales, against 2,937,450 bales for the 
same period of 1919, showing a decrease since Aug. 1 1920 
of 226,486 bales. 
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Total. 


90,204 
375 
8,270 
294 
79,752 
6,214 


Wed. | Thurs.| Fri. 
14,183, 8,267| 10,040 


ant 


Sat. | Mon. | Tues. 
11,761| 14,975) 30,978 
ia see” ee 
18,467 
1,018 





21,571 
1.371 


10,847 0 11.917 
626 | 268 





Philadelphia - ~~ - 
Totals this week . 


6,208 
477 
1,537 
4,169 

65 


4,073 
340 
444 
2,610 
“477 


-—-—-—— -— 


42 








5,858 
“972 
528 
3,553 


2,727 








35,690 








45,903. 70,625 





26 329 





25 ,688 





27 527 





231,762 





The following shows the week’s total receipts, the total 
since Aug. 1 1920 and the stocks to-night, compared with 


jast year: 





Receipts to 
Dec.3. 


1920. 


1919. 


Stock. 





This \Since Aug 
Week. | 1 1920. 


This 
Week. 


Since Aug 
1 1919. 


1920. 


1919. 





Texas City 
Houston 


Port Arthur, &c.- 


New Orleans 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 


Baltimore 
Philadelphia 


Totals 


~-—-—-— 


90,204' 1,367,761 
375| 12,28: 
8,270 


294 
79,752 
6,214 





83,213 


3) 16,847 
207 .797 
6,735 


968,179 
112,968 





49 ,990 5,304 
8,547, 5,221 


299,480 
4,661 


342 ,692 








231,762 


2,710,964 





256 ,804 





2,937,450 1,275,251 





1,552 ,500 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 


1920. 


1918. | 1917. | 


1916. 





Galveston __- 
TexasCity,&c. 
New Orleans. 
Mobile 

Savannah... - 
Brunswick --- 
Charleston, .- 


N’ ., &e. 
All others. __- 


90,204 
8,939 
79,752 
6,214 
23,121 
200 
2,364 
3,360 
15,142 
27 
2,439 


43,139 


64,743 
1,934 
29,950) 
4,000) 
9,118) 
3,328) 
13,460) 


109) 
24,679) 


93,163 


12,764 


Eo: 


mm Crom ao 





Total this wk. 


231,762 


150,747 





194,741, 242,504 
2,210,400 3,021,100 4,126,678 

















Since Aug. 1_~_'2,719,964/2 ,937 ,450 





The exports for the week ending this evening reach a total 
of 282,930 bales, of which 99,993 were to Great Britain, 
51,614 to France and 131,323 to other destinations. Below 
are the exports for the week and since Aug. 1 1920: 





Week ending Dec. 3 1920. 
Exported to— 


From Aug. 1 1920 to Dec. 3 1920. 
Exported to— 





Great 
Brtiain. 


414,252 
8,980 
112,007 


Total. 


84,576, 170,960 
59 


k France! Other . 
30,81 


Other. | Total. 
458,746 1,068,241 
3'073 14. 

51.67 


France, 


195,243 
. { 



































51,614/131,323)282,930 739,076) 320,958 838,155 1,898,189 


40,528 39,416) 80,7291160,6731,090,712| 205,824) 810,4762,107,012 
90,078 6,643 46,739143,460 831,199 189.5891 467,5841,488,372 





Total 1919. 
Total 1918. 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Great | Ger- Other 
Britain. France.' many. | Cont't. 


1,502 6,000) 23,749 
. 9,564 
5,200 2,500 





Coast- Leaving 
wise. | Total. Stock. 
62,658: 


45,981 
ll ’ 0 





236 ,822 





44.094 14,087| 20,064] 56,180 
159,435 29,344| 3,172 
71'923 14°716 

a 1,400 for Japan. 


1,135,009 














17|140,242/1,135, 
300,068 1.252.432 


otal 1918-- 
* Estimated. 


160.046! 1,233 


058 











Speculation in cotton for future delivery has been more 
animated at a sharp rise in prices, owing partly to a better 
condition in the dry goods trade. The sales of print cloths 
have increased at some advance in guotations. Mills here 
and there have reopened at cuts in wages of 20% to 25%. 
And exports have greatly increased. On the ist instant 
they were in round figures 108,500 bales. What is more, 
they were largely to the Continent. Still more significant- 
ly the Continent, as distinguished from France in the ordi- 
nary statistical reckoning, was taking more cotton than 
France. There were signs, too, of an economic reawaken- 
ing of Germany. This is taken to mean that Germany is 
moving steadily towards a normal condition of things, a 
fact which foreshadows, it is assumed, and to all appear- 
ance not without reason, an inmprovement in trade rela- 
tions with the rest of the world. It is competing in the 
iron trade, in foreign markets. France is buying railroad 
trucks from German firms. Recently mark exchange showed 
a noticeable tendency to advance. Private dispatches from 
Germany have even gone so far as to say that improvement 
in trade in that country is something marvelous. Meantime, 
too, measures are being pushed at the South looking to the 
granting of credits to Europe which will naturally have a 
tendency to increase its purchases of American cotton, espe- 
cially in the forepart of 1921. The plan looking to the grant- 
ing of credits of something like $100,000,000 by Feb. 1st, is 
attracting wide attention at the South, and four States, 
namely, South Carolina, Georgia, Mississippi and Louisi- 
ana, have already starter subscrpitions to an intitial capi- 
tal of $6,000,000 towards a trading corporation with a de- 
sign of stimulating sales of cotton to Europe. In Georgia 
it is pointed out 165 banks have already subscribed to it. 
And the point is that under the terms of the Edge Act the 
corporation will be able to carry credits and acceptances to 
the amount of $60,00,000, or ten times its capital stock. As 
it stands, Germany is said to be buying the low grades of 
American cotton and paying for them in dollars. They can 
get these grades at very low prices at the present discounts. 
Some of Germany’s cotton goods it seems are being sent to 
Czecho-Slovakia and other countries adjacent in barter for 
oil, hides and other merchandise. The sum and substance 
of all this is that Germany is beginning to get on its feet. 
And this will certainly be a big event in the cotton trade, as 
well as other branches of business. 

Meantime Liverpool, although it wavered early in the 
week very noticeably, owing to nervousness created by the 
destruction, it is estimated, of 30,000 bales of cotton, mostly 
American, by incendiarism charged to Sinn Feiners, later 
on perceptibly brightened under the stimulus of covering in 
an oversold market, in sympathy with a rise in New York 
and the South and buying by the Continent. Hedge selling 
in Liverpool was well absorbed. What is more, the price 
is considered unduly low there, which put it out of line with 
New York. It is even said that Liverpool as compared with 
New York has been 3c. or 4c too low. It is so low that 
some people have been recommending their customers to 
buy in Liverpool. Silver, on the 1st, advanced somewhat 
after a sharp decline to a new “low” for the year. It is also 
intimated that Europe owns a good deal of cotton on this 
side for March, May and July delivery, and some are be- 
ginning to wonder whether it may not have rather striking 
effect next spring in the shape of higher prices. It would 
be an echo in its way of what happened last spring. And 
some North Carolina cotton mills have resumed work. A 
silk mill at New Bedford after being closed two weeks has 
resumed at a wage reduction of 20%. Liverpool and Japa- 
nese interests at times have been a good buyer here; also 
Wall Street and other shorts. The trade has bought. And 
one thing that attracted attention for the first time in a 
good long while is that the trade bought even on advances. 
Hitherto it would only on breaks. And the Southern selling 
at times has slackened. That of itself had not a little ef- 
fect. At the same time there has been a noticeable amount 
of what is termed investment buying of May and July. And 
these months have risen to a premium over the near months. 
That is something new. It has set people thinking. Spot 
markets have now and then advanced noticeably, and in 
some sections there is said to be a better demand. 

But many have regarded the advance as only temporary 
and more of a natural rally after a decline of 7c. than a 
real start towards permanently higher prices. Besides, 
there has been an advance of some 150 points from the 
“low.” The short interest has been reduced. The technical 
position is therefore not as strong as it was, and general 
trade is still dull. Credits have not improved. The buying 
power of the farming population of the United States has 
been greatly impaired by the big decline in its products. 
And cotton mills for the most part are running on short 
time, i. e., three to four days a week. Some, indeed, have 
shut down altogether. The cotton, woolen, linen, lace, cloth- 
ing and other textile mills in France are operating 20% less 
than full capacity. To-day prices dropped here some 60 
to 70 points, however, owing to a break in Liverpool of 
roughly 100 to 120 New York points, and at Alexandria, 
Egypt, of 250 points on January. Also, another depress- 
ing factor was the announcement from Manchester that 
Lancashire will work only three days a week on American 
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cotton. 


New Orleans 25 to 50 points. Exports suddenly fell off. 
Towards the close there was a rally of about 40 points from 
the low, however, owing to covering of shorts and a notice- 
able falling off in the supply of contracts. Prices end 
higher for the week by 25 to 47 points on Dec. and Jan. 
Middling closed at 16.15c. on the spot here, a rise for the 
week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nos. 27 to Dec. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands ___...______ 15.50 15.75 16.00 16.65 16.65 16.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 3 for each of the past 32 years have been as follows: 


Spot markets declined here and in Houston and 


1920 -c..... 16.15|1912-c_._.. 12.85|1904-c.__.- 8. $06 .c..... 7.69 
| RE: 39.75)1911......- 9.30/1903......- 12.45|1895-..-.--.- 8.50 
GE 28.15/1910....... 15.05} 1902-.....-. 8. 5.75 
|) 30.55/1909....__- 14.75|1901-....... 8.31|1893-..--.- 8.06 
Pdchwene 20.10) 1908....... 9.35/)1900.....-_- 10.19)1892....-.. 9.62 
| eee 12.45) 1907..-.... 11.70) 1899-._...... 7.75) 1891-.---.- 8.06 
| OS 7.50} 1906....._- 11.00) 1898-......- §.62)1890....-.-- 44 
Ei sackes 13.50}9105....._. 11.65/)1897-.....-. 5.81/1899......- 10.25 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday,| Monday ,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Noo. 27.\Noo. 29.|Nov. 30.| Dec. 1. | Dec. 2.| Dec. 3.| Week. 

December— 

Range ....-. 14.86-.15)| 14.90-.38) 15.20-.03/ 15.53-.15/ 16.00-.45/ 15.40-.85) 14.86.145 

Closing ....|15.00-.05| 15.22-.25/15.48 —|16.15 —/16.10-.15|15.60-.65|— — — 
January— 

Range _.._.. 14.55-.00) 14.53-.25| 15.00-.90/ 15.42-.11/15.75-.45) 15.24-.80| 14.5317.45 

Closing _...|14.85 —/15.04-.07/ 15.30-.35/ 16.08-.10) 15.94-.10| 15.65-.70|— — — 
February— 

Range _._._- — — —/15.00 —|— ee ee CC —j}15.00 — 

Closing ....|14.90 —|15.10 —/15.45 —/16.10 —/16.10 —(15.75 —|— — — 
March— 

RSE 14.75-.10) 14.80-.25/ 15.00-.98/ 15.47-.20) 15.88-.50/ 15.37-.92/ 14.751.50 

‘ a7 oop ....-|14.95-.00) 15.08-.15/ 15.45-.48) 16.10-.18/ 16.10-.17|15.82-.88|— — — 

pr 

Range __..-. — — | — ~—)}15.88-.10)15.65-.68)\— — —|— — —)/15.65-.10 

Closing ....|/15.00 —j15.15 —/15.55 —/16.15 —/16.25 —(\|15.90 —|—- — — 
May— 

Range _....- 14.80-.22) 14.90-.38) 15.22-.10) 15.60-.29/ 16.00-.60) 15.53-.07/14.801.60 
P Closing ....|15.03 —/15.20-.25) 15.58-.61/|16.15-.28/ 16.25-.27| 15.97-.02;— — — 

une— 

Range _.... 15.05 —j15.25 —|— — —/15.76 —|— — —|i— — —/15.05-.76 

Closing ._...|15.05 —j/15.23 —/15.60 —)16.25 —/16.28 —j/16.00 —|—- —- — 

Range __.. |15.00-.35/)15.05-.45| 15.30-.10| 15.72-.33) 16.08-.68) 15.60-.14/15.00/7.68 

Closing __..|15.15 —j15.22 —/15.60-.62/16.22-.23| 16.25-.32|16.02-.05;— — — 
August— 

Range ....- 15.00 —|15.25 —|— — —|— — —/16.40 —|— — —/15.001.40 

Closing _._..|15.10 —j15.15 —\|15.53 —/16.20 —/(/16.20 —|15.90 —|— — — 
September— 

Range ____. 14.80 —(|15.15 —|— — —|— — — | — | 2 —/114.80-.15 

Closing _...|15.05 —j/15.10 —/15.48 —/16.23 —/16.23 —\|15.87 —|— — — 
October— 

Ra 14.80-.00) 14.98-.25/ 15.20-.90/ 15.67-.23) 15.90-.45/ 15.35-.90/ 14.801.45 

Closing .._..'15.00 —'15.10 — 15.48 —'16.23 —'16.20 —'15.75 —'— — — 

l16e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
neluding in it the exports of Friday only. 














December 3— 1920. 1919. 1918. 1917. 
Stock at Liverpool__...--.- bales. 888,000 665.000 282.000 414,000 
oS 8 3,000 11,000 6.000 21,000 
Stock at Manchester  -...-... &3 000 93,000 48 ,000 35.000 

Total Great Britain........ - 974.000 769, 00 346,000 470,000 
EE EES NS an aR Pe er eee ee 
Stock at Bremen ....-«ccccecce  .): lieth |; aimee... pial 
I 145.000 135, 00 77,000 167,000 
Stock at Rotterdam &c__....__- 1,000 8.000 1,000 4,000 
Stock at Barcelona........:...... 85.000 45.000 25.000 40.000 
i eR A Gs Bc GTR: 17,000 47 ,000 14,000 23 ,000 
SO si auamaeied «4 ipa) © sae . <a 

Total Continental stocks..._ 370,000 235,000 117,000 234,000 

Total European stocks.......- 1,344,000 1,004,000 000 704,000 
India cotton afloat for Europe-._- : 67. 4,000 30.000 
American cotton afloat for Europe 703.835 808.957 199.000 250.000 
Egypt, Brazil,&c.,afloatforEurope 58,000 91.000 ,000 88 ,000 
Ss in Alexandria, Egypt... .-—- 179,000 209.000 000 279,000 
Stock in Bombay, India____._-- 867.000 489.000 *557.000 *460,000 
rr Oe re ee de 1,275,251 1,552,500 1.393.104 1,268,575 
Stock in U. 8S. rior towns._..1,543,053 1,325.993 1,331,279 1,216,659 
U.S. exports to-day...........- 8,328 16,759 2,529 6, 

Total visible supply__..... .-- 6,028,467 5,564,209 4,362,912 4.302.445 


Of the above, totals of American and other descriptions are as follows: 
American— 











Live Se bales. 516.000 474,000 153,000 298,000 
Manchester stock.............. 70,000 ; 32,000 
Continental stock.............. 319,000 84, *101,000 *196,000 
American afloat for Europe... - 703.835 808.957 199,000 250,000 
U. 8S. port stocks... ............1,275,251 1.552, 1,393,104 1,268,575 
U. 8. interior stocks__........ - 1,453,053 1,325,993 1,331,279 1.216.659 
U. 8. exports to-day...-.--.-.-.- 8,328 16,759 32,529 6,211 
ates RUSTED... ncxpecesesce 4,435,467 4,414,209 3,238,912 3,267,445 
East Indian, Brazil, &c.— 
Liverpool stock.......-....<<<<- 372,000 191,000 129,000 116,000 
AR A AT A ETE EE 3,000 11,000 16,000 ,000 
Manchester stock............-.- 13 ,000 41,000 19,000 3,000 
Continental stock. ............. 51,000 51,000 *16,000 *38,000 
India afloat for Europe._.......- 50,000 67 .000 14,000 30,000 
t, Brazil, &c., afloat......-. 58,000 91,000 44,000 88,000 
8 in Alexandria, Egypt--.-.-- 179,000 209,000 329.000 279,000 
Stock in Bombay, India.......- 867,000 489,000 557,000 *460,000 
Total East India, &c.......-.. 1,593,000 1,150,000 1,124,000 1,035,000 
Total Ameriean......ccccccccce 4,435,467 4,414,209 3,238,912 3,267,445 
Total visible supply OEE 6,028,467 5,564,209 4,362,912 4,302,445 
Middling upland, Liv mapas 10.46d. °25.47d. °20.i6d. '22.i0d. 
Middling upland, New York .... 16.15c. 39.50d. 29.75c. 29.95c. 
Egypt, zg el, Liverpool.... 29.00d. 51.00d. 31.05d. 33.70d. 
Peruvian, ro good, Liverpool. 20.00d. 00d. 38.00d. 31.00d. 
Broach, fine, Liv - haplteaicha a ae 0.40d. 23.35d. 16.938d. 21.15d. 
Tinnevelly, good, Liverpool_...- 10.90d. -60d 17.18d. 21.33d. 





*Estimated. 
Continental imports for past week have been 108,000 b 


J 
é 


The above figures for 1920 show an increase over last week 
of 108,489 bales, a gain of 464,258 bales over 1919, an excess 


of 1,665,555 bales over 1918 and a gain of 1,726,022 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 












































Movement to Dec. 3 1920. Movement to Dec. 5 1919. 
Towns. Ship- | Stocks Stocks 
ments.| Dec. Dec. 
Week. 3. 5. 
Ala., Eufaula... 5,776 

Montgomery .. 94 2'481 
Selma ...... 5,064 10,143 
Ark., Helena .. 11,884 3 |S 88,281 
Little Rock... 51,53 5} 43,810 
Pine Bluff... 62,25 19,000 
Ga., Albany... 6,132 3,225 
Athens...... 58,702 44,405 
Atlanta ....-. 27 ,986 | 45,913 
Augusta .... 144,653 207 ,9&2 
Columbus... 14,813 27,990 
Macon...... 7,1 | 65,326 
PR 7,71 16,287 
La., Shreveport 55,31 | 50,408 
Miss.,Columbus 2,832 6,328 
Clarksdale .. 83 ,364 5| 46,999 
Greenwood .. 60 ,225 35,000 
Meridian... 10,309 13,500 
Natchez .... 6,934 11,686 
Vicksburg... 11,29 9} 18,207 
Yazoo City... 17,703 14,336 
Mo., St. Louis. 3,056 B| 64,625 
N.C.,Gr’'nsboro' 3,560 11,107 
ED iicntives 208 320 
Okla., Altus . 13,173 staan 
Chickasha... 10,832 4,397 
NANCE SERIES 7,234 5,150 
Oklahoma... 7,284 247 
8.C., Greenville 10,446 28,000 
Greenwood _. 10,500 10,115 
Tenn.,Memphis 347 ,896 2,626 
Nashville ... 1,273 552 
Tex., Abilene... 2,882 4,189 
Brenham... 4,082 2,160 
Clarksville .. 12,600 7,618 
Dallas ...... 866) 18,69 17,836 
Honey Grove 700| 9, 2,837 
Houston _... 79 ,034\325.797 .906 
ial ARR 2,893) 20,887 11,833 
San Antonio. 709| 2,83 2,503 

Fort Worth* 2,595) 17,457 , 














Total, 41 towns 239 ,841'3,179 221/179 ,928'1543053 286,131'3,341,182'234, 1761325993 

* Last yenr's figures pre for Cincinnati. 

The above totals show that the interior market have in- 
creased during the week 59,913 bales and are to-night 217,060 
bales more than at the same time last year. The receipts at 
all towns have been 46,290 bales less than the same week 
last year. 


_ NEW ORLEANS CONTRACT MARKET .—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the past week have been as follows: 





























ey Vonday ,| Tuesday ,| Wed’ day ,|Thursd’y,| Friday, 
Now. 27. | Nov. 29. | Nov. 30. | Dec. 1. | Dec. 2. | Dec. 3. 
December _.__- 14.20-.25|14.65 —j14.90 —|15.74 —i15.69 —i15.35 — 
January ....... 14.04-.10)14.44-.50/}14.69-.74/15.50-.54/15.46-.54/15.04-.08 
gli RIES 14.14-.20/ 14.52-.55/14.81-.83/15.54-.56/ 15.52-.58/15.16-.23 
DT chsnedeeme 14.27 —/14.60-.65|14.94-.97/|15.57-.60/15.60-.65/ 15.25-.30 
Dt cniscmedeaws 14.25 —/14.48-.65/14.80-.82/ 15.45-.60/15.62-.65/15.25-.38 
sposober saienuiathieas 13.84 —j/14.18 —/14.50 —j15.25 —j15.20 —i/14.82 — 

one— 

aa Quiet Quiet | Steady | Steady | Steady | Steady 

Options ..... Steady | Steady | Steady ' Steady ' Steady | Steady 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1920———_ 1919 
December 3— Since nce 
Shipped— Week. Aug. 1 Week. Aug. 1. 
a aS 14,100 136.253 438,476 a286.157 
i a CR gs RES 6,249 82.474 17,984 180,357 
ss | Seer ee eee 137 4,286 1,416 7,656 
Ny a 3,617 17 ,996 1,994 35,840 
Via Virginia pointe__..........- 3,287 37 ,547 § 294 63 ,664 
Via other routes, &c_.____.__--- 6,974 386 11,781 122,069 
Total gross overland.___._ ...- 34,364 354,442 77,945 695,743 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 2,401 37,291 8,432 78,858 
Between interior towns__....._ _- 411 6.449 749 14,482 
Inland, &c., from South... _.__- 4,883 50,658 7 647 85,263 
Total to be deducted__.___....-- 7 695 94,398 16,828 178,603 
Leaving total net overland*___.~- 26,669 260,044 61,117 517,140 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 26,669 bales, against 61,117 bales for the week last 
year, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 257,096 bales. 




















1920— 1919— 
In Sight and Spinners’ Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Dec. 3_-._-.. 231,762 2,710,964 256,804 2,937,450 
Net overland to Dec. 3____.-._--.- } ; 61,117 517,140 
South’n consumption to Dec. 3.a. 58, 1,194,000 73,000 1,229,000 
Total marketed........-.<os<- 316,431 4,165,008 390,921 4,683,590 
Enbarlor stocks in excess......... 59,913 683,112 51,955 524,046 
Came into t during week...376,344 -.-..-.--- CE. Se eee 
Total in sight Dec. 8.......... ----- SSeS ceceen 5,207,636 
North. spinn’s’ takings to Dec.3.. 55,360 608,551 129,800 1,075,838 








a These figures are consumption; takings nor available, 
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Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— Bales. 
260,795|1918—Dec. 6..---------- 4,910,387 
415,038|1917—Dec. 7_..--.----_- 6,126,792 
450,197|1916—Dec. 8 7,511,196 
WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
the rainfall has been moderate to light in the main during the 
week. The gathering of the crop where not already com- 
pleted has progressed well, but the movement continues 


somewhat restricted. 





Thermometer 
high 74 low 30 mean 52 
high 68 low 42 mean 55 
high 60 low 36 mean 48 
low 48 mean 61 
low 34 mean 49 
low 38 mean 52 
low 34 mean _- 
low 48 mean 57 
low .. mean 55 
low 34 mean 48 
low 33. mean 49 
low 27 mean 43 
low 38 mean 52 





Rain. Rainfall. 
Bee ERS .. oo in ons oncte dry 
ee... Stone nawbue se 
Dallas 
Corpus Christi 
Palestine 
San Antonio Si hiatal tn ee 1 da 


New Orleans, La 
hay 

icksburg 
Phe viccoebawoepot _.3 days 
Mobile, Ala 2 days 
Savannah, Ga days low 38 mean 52 
Charlotte, N. © high 60 low 34 mean 47 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 


Dec. 3 1920. Dec. 
. 39 


8.6 
10.7 


Above zero of gauge_ 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge- 
Above zero of gauge. 


New Orleans 
Memphis 
Nashville 
Shreveport 12.6 
Vicksburg 8.6 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 
‘Saturday. Monday.| Tuesday.| Wed'day. Thursd’y,| Friday. 


15.75 
15.0 





Week ending 
Dec. 3. 





— 
- 
~J 
or 
ur 
~J 
~~ 


Galveston _...-|15.75 
New Orleans---|15.00 
Mobile 15.00 
Savannah 15.75 


Norfolk 

Baltimore 

Philadelphia .--|15.75 
14.88 


ty 
wt 


— 
irs 
“JO 
ce ee 
oo 
OO 


botnin, ~sIinio~ 





WNDSSH 
DSUMSBUASS axSorn 


Houston 
Little Rock.._-|15.7 
Fort Worth ' 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















eas see 

OTH CO ST Oe 
SOINIODwoov CoO 
nm ee 

ACh POTS Hone: Cre oii 
ns se ee 
OU OU SUSU D OVO 
NON NOC Ooo NNO Ue! 
HOOCo 9909900 oH VoOc 
mete ew 
PANE AARAAARANS 
NIN CIO CI OunNno 
MONnQWoo0ow'o 
ee 
OT OTST Ou Horne 
SSDS 
NOWNIo0o0900 


— 








Futures 
Market 
Closed. 


Spot 
Market 
Closed. 


Saturday _._~.|Quiet 35 pts dec —-- 
Monday. .--|Quiet 25 pts adv_-_-_-_| Barely steady - - 
Tuesda uiet 25 pts adv_-_-_-_| Barely steady _ - 
Steady 65 pts adv __| Firm 

Quiet unchanged --_-_ 
Quiet 50 pts dec____|Firm 



































Total ---- 1,500 1,500 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weary movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 








Recetpts at Ports. | 
1920. | 1919. | 1918. 


Stocks at Intertor Towns. 
1920. | 1919. 1918. 


Recetpts from Plantations 
1920. 1919. | 1918. 














202 ,284'230 522/163 ,647 an ndioes 837/233 .038 
241 ,843, 229,399) 169,230 335,578 295 403/223 ,987 
- |271,682)316 ,943 152,254 


261 ,864/321 .746 134,013)1 .296 .123)1,138,395)1,207,141/340,920370,973|265,770 
263 684 288 858) 145,643 1 353 ,590) 1,207 ,076,1,266,852/321 ,151 357 5791205 ,354 

214,119295,147\134 ,414)1 423 547)1,238,788)1,326,677|284,076 326,859|194 239 
26 . -|219,756,269 ,805| 136 ,346) 1,483,140) 1 ,274,038|1,340,002/278 ,849 305 ,055|149,671 





Dec. 
3. -'231,762'256 ,804' 150,747! 1,543 ,053!1,325,993'1,331,2791291 .675 308,7591142,024 


The above statement shows: 1. That the total receipts 
from the plantations since Aug.1 1920are 3,394,076 bales; 
in 1919 were 3,461,496 bales, and in 1918 were 2,845,- 
063 bales. 2. That although the receipts at the outports 
the past week were 231,762 bales, the actual movement from 
plantations was 291,675 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 308,759 bales and for 1918 they 
were 142,024 bales. . ~ ey ee ee ee ee 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The follo brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











1920. 
Week. | Season. 


Cotton Takings. 
Week and Season. 


1919. 

Week. | Season. 
5,374,323, 

| 4,792,018 

442.876 5,207,636 

54,000 469,000 








Visible supply Nov. 26 
Visible supply Aug. 1 | 4,956,257 
American in sight to Dec. 3__-_-! 4,848,12 

Bombay receipts to Dec. 2 | 
Other India shipm’ts to Dec. 2--' 
Alexandria receipts to Dec. 1 
Other supply to Dec. 1 *_-_--- al 


6,336,322 
6.028.467 


——— 


307 ,855 





10,490,377|5,924,199 11,058,654 
6,028,467/5,564,209 5,564,209 


4,461,910] 359,990) 5,494,445 
Of which American.-....--- | 213,855) 3,397,919} 259,990 3,993,445 
Of which other. 94.000' 1.964.000! 100,000 1.501.000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,194,000 bales in 1920 and 1,229,000 bales in 1919—ttakings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 3,257,910 bales in 1920 and 4,265,445 bales in 1919, of 
which 2,203,910 bales and 2,764,445 bales American. 06 Estimated. 

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Nov. 11 and for 


the season from Aug. 1 for three years have been as follows: 


Total supply 
Deduct— 
Visible supply Dec. 3 














Total takings to Dec. 3_a_- — 











1920. 19T9. 1918. 





No». 11. 
Receipts at— 


Since 
Aug. 1. 


289.000 


Since 
Aug. 1. 


Since 


Week. | Aug. 1. | Week. Week. 








———--- — 


ND Si ee 











12,000! 243 .000 36.000! 310.000! 15.009 








For the Week. | 


| Since August 1. 





Erports | 
from— | Great | Contt- |Japanéd 
\Britain.| nent. | China. 


Conti- 
nent. 


Great 
Britain. 


Japan & 
China. 
Bombay— | | 

| | SAE nines 
1919_____| 1,000) 19,000) 8, 114,000 
| se Ba. | 8,000, 54,000 


| 2,000) ; 52,000 
1.0001 7.000) 30.000 


' i 
j | 
| 





13,000; 173,000, 59,000 
364,000 


53,000 
36,000 





| | 
| 16,000) 
2,000) 26,000) 
GME ee 


* No figures for 1918. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 10 and for the corresponding week 
of the two previous years: 


16,000 
39,000 
8,000 


95,000 
409 ,000 
53,000 


144,000 
54.000 




















107 ,000 








Alezandria, Egypt, 1920. 1919. 1918. 


November 10 








Receipts (cantars)— 
This week 183,786 300,000 


' 306 554 
1,136,753 2 063,854 1,748,598 








Since 
Aug. 1. 


Since 
Week.\|Aug. 1. 
19,764 11,500, 120,813 56,752 
.---| 15,643 13,000) 51,868 33,404 
§,304 23,202 3,750) 32,260 29,529 
2,750, 7,154 13,750) 48,854 11,792 
8,054 65,763 42,000 253,795 4,834 131,477 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 10 
were 183,786 cantars and the foreign shipments 8,054 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and cloths. Merchants are buying 
very sparingly. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 


| Since 
Week.|Aug. 1. 





Exports (bales)— 














To Liverpool 

To Manchester, &c 

To Continent & India_-_- 
To Ameri 


























1920. 


8% ids. Shirt- 
ings, Common 
finest. 


1919. 





Cot'n 
Mid. 
U pl'a 


d. 


17.74 
15.17 
15.73/45 
16.55/45 


15.55 | 46 

14.56/48 % 
12.41/47 
33% 11.23|48% 


30 122 6 10 46149 % 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 282,930 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales’ 
NEW YORK—To Hamburg—Nov. 27—Mystic, 105 105 
To Gothenb wer Ng Margus, 250 
To Piraeus—Nov. 30—Hinckley, 100 
GALVESTON—To Liverpool—Nov. 27—Meltonian, 13,747--- 
Nov. 29—Nessian, 10,355...Nov. 30—Daniel Webster 


To Manchester—Nov. 27—Victoria de Larri a 
To paseo tor. 30—Jacques Cartier, 18,524; 


12, 
To Bremen—Nov. 24—Estrada Palma, 4,828...Nov. 29— 
Brookvale, 8,396.._..Nov. 30—Glamorganshire, 8,408; Her- 


mod, 4,812; Moshico, 3,544 29,988 
1,050 


S 
9 


t 


i 





47 
45 


38 
40% 


40 
37% 
35 


SSssS Biss * 
COaa acacaa ? 




















® 6666 S666 
® ©6696 5666 





44 482 
11,083 


30,819 


To Hamburg—Nov. 24— 
som 

7 o— 1,400 

8,075 

8,494 


Novise, 8,029 13,079 
To Genoa—Nov. 27—Nicolo II, 14,497..-Nov. 


4,49 
To Japan—Nov. 27—Borneo Maru, 3,500 
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Total bales. 
595 


8,270 
12,242 


9,200 


TEXAS CITY—To Liv 1—Dec. 1—Daniel Webster, 
HOUSTON—To Havre—Nov. 29—Decatur Bridge, 8,270 
NEW ORLEANS—To a? e+ a 1—Governor, 12,242 
To Havre—Nov. 27—Michigan, 7,511._..Nov. 30—New Or- 
leans, 1,689 
To Bremen—Nov. 30—New Orleans, 401 401 
To Rotterdam—Nov. 30—Saguache, 160 160 
To Barcelona—Nov. 30—Principe di Viana, 3,558...Dec. 1— 
Georgia, 1,948 5,506 
To Genoa—Nov. 27—Sestri, 8.531 8,531 
To Venice—Dec. 1—Georgia, 10,536 10,536 
To Trieste—Dec. 1—Georgia, 600 
To Japan—Nov. 27—Toyooka Maru, 1,150 
SAVANNAH—To Liv I—Nov. 27—Walden, 16,256.._Nov. 
29—Lakonia, 4, _.._Nov. 30—Arakaka, 4,353 
To Havre—Nov. 30—Coskata, 3,325 
To Rotterdam—Nov. 30—Coskata, 650 
To Barcelona—Dec. 2—Iris, 4,728 
To Venice—Dec. 2—Iris, 3,050_........-...-...----.------ - 
To Trieste—Dec. 2—Iris, 300 
NORFOLK—To Live I—Nov. 6—Graciana, 5,500._.Nov. 27 
—Barrymore, 
To Bremen—Nov. 30—Watsness, 9,575 
PHILADELPHIA—To Rotterdam—Nov. 17—Bonnie Brook, 105 
TACOMA—To Japan—Nov. 30—Arizona Maru, 1,000 





282 ,930 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
r Ger- —Oth.Europe— 
Britain. France. many. North. South. Japan. Total. 
adhe: isp bias Se oe ER is tg 455 
55.565 30,819 31,038 17,969 32,069 3,500 


25,173 
8,078 


1,150 


160 
650 
"105 


Savannah 

Norfolk 

Philadel phia 

, CCC RR OI 


wee: 1,000 

99,993 51,614 41,119 19,134 65,420 5,650 282.930 

COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Liverpool, .90@1.15¢. | Stockholm, 1.50c. asked. | Vladivostok, 1.25c. 
Manchester, .90@1.15c. Trieste, 1.50c. asked. Gothenburg, 1.50c. asked. 
Antwerp, 85c. Fiume, 1.50c. asked. Bremen, 1.50c. 
Ghent, via Antwerp, 85c. | Lisbon, 1.50c. asked. Hamburg. 
Havre, .50c. Oporto, 1.50c. asked. Danzig. 
Rotterdam, 1.00c. asked. | Barcelona, direct, 1.50c. Libau. 


Genoa, 1.25c. Japan, 1.25c. Riga. 
Christiania, 1.50c. asked. {Shanghai, 1.25c. Reval. 

















Bombay, 2.2Ec. asked. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


ik ae "Nov. 19. Nov. 26. 
18,000 18,00 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | 


Market, 
12:15 


Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Quiet. Dull. Dull. Quiet. Quiet: 


Mid.Up!’ 10.15 10.06 10.25 11.20 


4,000 3,000 4,000 4,000 


HOLIDAY) Easy Steady Steady Steady 
44@52 pts.|13@18 pts.|17@21 pts.|31@43 pts. 
| decline. advance. decline. advance. 


Barely st’y| Firm Irrgeular |Barely st’y 
(48@81 pts.|\39@69 pts.|27@49 pts.|5 pts.dec.to| 45@61 
decline. advance. advance. |4 pts. adv.) pte. dec. 


a prices of futures at Liverpool for each,day are given 
Ow: 


10.46 
4,000 
Easy at 


24@33 
pts. dec. 





Quiet at 























— 
Wed. | “Thurs. 


12%\ 4 | 12% 
D.M..D.M.\p. m./p. 


d.|@.| ¢a.| @.| ¢@.|4.|@.|¢@.| a. | a. 
10.60,10.36)10.81| ___- 
10.33 ii 10.6510.50,11.14,11.45 


Sat. Mon. Tues. 


124%| 4 |12%| 4 
p.m.|p. mp. m.|p. m.|p. mp. m. 


Nov. 27 
to 12%| 12% 
Dec. 3. 











November .... 











10.33/10.26|10.25)10.71/10.56 11.1411.45)11.18)10. 
10.31) 10.28) 10.31|10.7010.63 11.21 11.49/11.23/10.81 
10. 10.36|10.87|10.70 11.28/11.5411.28)10.88 





10. 





0 ‘74 
0.28110.3 10.39|10.92 10.6511 3811 5811.32 10.92)10.79 


10.27|10.35)10.43)11.00)10.81,11.39)11.6211.37/10.96 10.84 
10.25|10.35) 10.4411 .00|10.82/11.39)11.61/11.36,10.9510.85 
10.24) 10.36,10.44/11 .00|10.82|11.39|11.6011.34|10.95'10.86 
10.20, 10.32|10.41)10.97|10.80,11.34/11.56)11.30110.90,10.82 
10.12|10.26|10.37|10.93|10.7811.24,11.49111. 


10.83)10.7 
10.07 10.21)/10.33)10.9010.75,11.17|11.44:11.2 10 3)10 78 
----'10.30:10.87'10.72:11.1411.41111.17'19.74 10.72 














October 
November 1921 





BREADSTUFFS 


New York, Friday Night, Dec. 3 1920. 

Flour has been quiet and at times more or less weak and 
unsettled, ending strong. Despite some advance in wheat, 
however, buyers are not convinced. They have seen wheat 
go up and they have seen it come down. How is anybody 
to know, they ask, that a rise in wheat at this time is to be 
permanent? So they have for the most part continued their 
policy of very cautious buying. And while some mills were 
early inclined to raise their quotations to conform to the 
advance in wheat, others were not. On the contrary, mind- 
ful of recent experiences, they sought business and to all 
appearance would at one time have shaded prices somewhat 
to get it. At the same time there is no denying that a fair 





export. demand has prevailed and that some business has 
been done. The actual sales to Europe, however, have evi- 
dently been moderate. They bear no comparison with the 
war business of the palmy days when the Grain Corporation 
was buying on a scale little less than colossal. In short, 
both foreign and domestic business has dragged, what with 
Some decline in foreign exchange, dullness of general trade, 
falling prices for the bread loaf in different parts of the 
United States, and very general scepticism as to the stability 
of prices for wheat. At Minneapolis on the 27th ultimo., 
a new “low” of $835 was reached for family. Latterly 
prices have been stronger in response to a big rise in wheat. 
Some mills marked up quotations 75c. to $1 from the recent 
low level. Buyers, however, showed no disposition to pur- 
chase at all freely. 

Wheat advanced 18c. to 22c. on a good export demand here 
and on the Pacific Coast. On the 2nd instant it ran up 10c. 
Some 48,500 bushels were actually shipped from New York 
the other day to a Russian port on the Black Sea. This is 
the first shipment of that sort for nearly 30 years. Naturally 
it excited no little comment. The visible supply in the 
United States increased last week 3,354,000 bushels, raising 
it to 43,229,000 bushels, but this looks small by comparison 
with the 80,787,000 a year ago. On Nov. 27th and 29th ex- 
port sales were reported of 2,700,000 bushels at the Gulf. 
Of this, 1,500,000 bushels or more were for the Continent 
and 700,000 bushels on Nov. 27th to the British Commis- 
sion, largely Manitoba wheat. The demand from the Con- 
tinent, however, was mostly for American Gulf wheat, and 
cash premiums at the Gulf advanced noticeably. Country 
offerings were small, and the cash situation was every- 
where stronger. On Dec. 1st 1,000,000 bushels more were 
sold for export. Buying would have been greater but for 
the firmness of holders and rising premiums. This despite 
reports of further shipments from Canada to Chicago. On 
the 2nd instant no export sales were reported on the Atlan- 
tic coast. But within a few days it is said the British Com- 
mission in Belgium had bought on the Pacific Coast about 
3,000,000 bushels, and that stocks there had been greatly 
reduced at the recent advance of 25c. per bushel. Australia, 
it is said, has sold about 11,000,000 bushels to Egypt. Its 
entire surplus on the new crop is said to have been sold. 

Washington reports, moveover, stated that conferences are 
being held with leading Congressmen to devise a plan for 
aiding farmers to finance their grain. They have had no 
slight effect. Chicago reported there will be a meeting 
there on Dec. 10 and 11 between bankers and business men 
to consider the formation of an export corporation to facili- 
tate export trade. Some think that if prices are pushed 
much higher the export business may be diverted to Argen- 
tina and Australia. But apart from everything else, it 
was felt that a rally in any case was due after a recent de- 
cline of 20c. or more. Shorts covered freely. From time to 
time, it is true, there have been sharp reactions. Bank 
failues have been reported in Kansas, Oklahoma and Colo- 
rado. Now and then the stock market has declined. The 
big increase in the visible supply was not ignored. Receipts 
increased. But the persistence of European and Asiatic 
demand has nullified all bearish factors. Violent storms in 
Argentina have figured in the advance. Also very heavy 
and possibly injurious rains in Australia have whipped up 
prices here, or helped to do so. Moreover, stocks of wheat 
in country elevators in American surplus producing States 
are reported to be small. If exports keep up as they have 
for the last four months, domestic buyers may, it is sug- 
gested, be hard put to it to get wheat. 

In the United Kingdom seeding reports are generally 
favorable, and some talk is heard of an increased acreage 
to new crops. In France new seedings are considered good. 
And there is some talk of an increased acreage there. Ger- 
many needs rain. In Italy bad weather and labor troubles 
have retarded sowings. Reports of new seedings there are 
very pessimistic. In India crop prospects have been un- 
favorably affected by drought. General heavy rains, it is 
feared, have damaged the crop in South Australia. Good 
quantities of wheat were reported sold recently. The offi- 
cial estimate of the New South Wales crop last year is put 
at 44,000,000 bushels, against 35,000,000 in 1913 and 82,- 
500,000 in 1912. In Sweden the price of flour, it is said, 
has dropped. It is said that the Australian surplus has 
been sold to China and parts of Europe to relieve the famine. 
To-day prices changed little. 


PRICES OF WHEAT IN NEW YORK. 
DAILY CLAGEES FR Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.180% 185% 183% 187% 198 201 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat . Tues. Wed. Thurs. Fri. 
December delivery 156% 162 169 170 


‘ on 
cts.155% 156% 
March delivery 151% 152% 150 155% 164% 164 


Indian Corn advanced with wheat. Besides some have 
maintained that the price discounts any adverse factors. 
Also the receipts were small. These two factors made the 
shorts uneasy and they covered freely. Western cash mar- 
kets were firm and this also told. Liverpool quotations 
moreover advanced. Another cheering factor was export 
sales on the 1st inst of 240,000 to the United Kingdom. That 
sounds a trifle more like old times. The effect of recent 
scantier marketing was seen in a decrease last week in the 
visible supply in the U. S. of 1,488,000 bushels, as against an 
increase in the same week last year of 217,000 bushels. Yet 
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the curious thing is that the total receipts last week actu- 
ally increased 700,000 bushels over those of the previous 
week. The explanation of the decrease in the visible supply 
of course, is that the offerings were more readily taken. 
Latterly, country offerings have been noticeably small. 
There was less real pressure on the market. The outlook 
brightened. Home and foreign buyers, especially home 
buyers, it is true, seemed more interested. Also, there were 
no deliveries on December contracts on Dec. ist. Rather 
poor husking returns from Illinois had some effect; also 
concerted efforts in Iowa to raise prices. Stocks of corn 
and commercial feeds in country elevators are reported low. 
On the other hand, the advance for a time was nothing re- 
markable. For very many looked for larger selling by 
farmers of new corn before long. They, therefore, look for 
another decline despite the fact that prices are already 
down to the pre-war level. Also despite a decrease in the 
visible supply last week, the total is still 5,654,000 bushels, 
against 1,371,000 bushels a year ago. Moreover, the trading 
of late has been only moderate. To-day prices advanced 
and ended 5ec. to 7c. higher for the week, largely because of 
big rise in wheat. Also, the market had become a little 
oversold. 

DAILY CLOSING PRICES | OF CORN IN NEW YORK. 


; on. Tues. Wed. Thurs. Fri. 
No 2 yellow cts. 96% 97% 97% 99% 103 103% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
cn Bg Mihi SS Sai Hs Th 
- OM 4 8 4 fag 7 
Oats advanced without responding very readily to the 
rise in other grain. Still they did show at times a certain 
firmness. For one thing, there were no deliveries on Dec. 
contracts on Dec. Ist. That impressed not a few with a new 
sense of the fact that after all the decline in prices had al- 
ready been very great. Might it not have discounted all 
or most of the bearish factors? The visible supply in the 
U. S. decreased 367,000 bushels. Last week the crop move- 
ment declined some 250,000 bushels. And there has not 
been much hedge selling; certainly at times it has been 
noticeably small. To be sure that might be interpreted in 
one sense rather unfavorably to the price. It would sug- 
gest less cash buying. All the same, however, it reduced the 
pressure on the “futures” market. And the excellent for- 
eign trade in rye together with some European trade here 
in corn, and big foreign buying of wheat, were calculated 
to have a more or less steadying effect on oats. Its turn 
may yet come for a share in foreign business. In Iowa ef- 
forts are being made to advance prices of grain. Stocks in 
country elevators are low, except in Ohio and Indiana. But 
actual trading for home account has been small, and of 
export business the 50,000 bushels sold at Chicago on Dec. 
1st, though the first foreign trading for many weeks, was 
certainly nothing impressive. Whether it was an entering 
wedge is yet to be determined. The cash situation is con- 
sidered as strong. Though the visible supply decreased last 
week, it is still 33,961,000 bushels, against 16,922,000 bushels 
last year, or about double that of a year ago. To-day prices 
advanced, closing 3c. higher for the week. 


ING PRICES OF OATS IN NEW ° 
— ee Sat. Mon T Wed. Thurs. Fri. 


° P ues. 
No. 2.white m5" 6161 3 % 6036. 61-6144 6214-63 637 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
December delivery cts 44% ats \% vey "Six way "7 8% 
May delivery ~ 48% 49% 48% 49% 51 51% 
Rye was rather irregular though at times noticeably firm 
under the stimulus of a rise in wheat, the smallness of of- 
ferings of cash rye and a demand for export. On the 29th 
ultimo, the sales to Europe were estimated at 750,000 bush- 
els, or about 1,000,000 bushels in all for the 27th and 29th 
ultimo. Cash rye has been firmer than futures. At times 
the offerings of cash rye have been remarkably small all 
over the country. The visible supply in the United States 
decreased last week 194,000 bushels and is now only 4,402,000 
bushels, against 17,198,000 bushels a year ago. To-day prices 
advanced after a rise yesterday of 4c. to 7c. The ending 
was &c. to lic. higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
December delivery cts.140% 141% 141% 145 152 153 % 
May delivery 129 131 130 132 136% 138 
The following are closing quotations: 


YORK 


94 
104 








$9 25 Besiey 

925| Nos.2,3and4 
BS iG) Heise $e om 
285365 | “orders 

EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON, COTTONSEED OIL AND PETROLEUM.—The 


exports of these articles during the month of October and 
the ten months for the past three years have been as follows: 








1919. 
October . | 10 Months. 


1918. 
October. | 10 Months. 


Ezports 1920. 
o. 8. October. |10 Months. 


Quanttites— 
Wheat bu. 














: 
21,319,377, 70,006,633 
713,723 18,516,161 


24,531,130 153,329,357 
2,334,746 37,198,411 


cp 190,637,768 


35,802,977 166,348,814 ys Se 
Flour. bbis 1,606,770, 17,801,468 1,620,492 23,297,019 


Wheat*bu.| 43,033,442'246,545,420 20,978,889'228,287,1 
Corn..bu.| 1,417,232, 12,976,935 868,421) 8,705,01 
Total bush 44,450,674 259,522,355 Ps ts 
Values. 

Breadst’ fis 133,621,683 883,074,983, 67,704,073/792,814,020| 71,829,126641,855,469 
Provisions., 37,462,284 451,995,922, 69,319,613 1035666538! 63 

-| 91,307,498 952,950,851| 60,732,867/775,413,702| 66,027, 
Petrol.,&c.| 52,203,226 439,603,042) 34,705,895|277,875,335| 26,525,277 281,300,392 
Cott’s'd oll] 1,300,229) 26,744,796 2,653,497) 36,226,361) 821,573, 19,376,943 


Total___|315,894,920'2754369694 235,1 15,945'2917995956'228,244,298 2238291673 

















* Includes flour reduced to bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Wheat. 
bush. 60 lbs. 


Recetpts at— 











Omaha 
Indianapolis. . 


Total wk. °20 
Same wk. ‘19 
Same wk. 18) 











7.760. 4,399,000| 3,134,000) 744 34,000 


7.827, 3.138.000| 2,767,000) 1.202. 608, 
4 
10.071, 2.607.000| 6.620.000 22000 1,578,000 


303, 








, 156,263 .000 
.261 000241 ,390,000 
6.147 .000 265 ,422 .000 


54,862,000) 87,606 000) 18,084 .000/ 13.971 ,000 
54,759 ,000| 93.341 000/33 ,960 .000/13,770,000 
79 520 .000'135 .302 ,000'27 .650 .000' 16 ,004 .000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 27 1920 follow: 





{ 


| Barley. 
_ Bushels. 
17,000 


Recet pts at— Flour. Wheat. Corn. Oats. 


| Barrels. | Bushels. | Bushels. | Bushels. 
New York...| 162,000, 2,424, 56.000 
Portland, Me-' 
Philadelphia... 
Baltimore... 
N’port News. 
New Orleans * 
Montreal __.- 











Total wk. '20| 337.000 
Since Jan.1'20 12,253 ,000'229 ,537 .000 


Week 1919...| 505,000 3,603.000 88 .000 
Since Jan.1'19|13.962.000'210.570.000| 10.521,000 


000 
25 .797 ,000 10,200,000 


931,000' 257,000 
68.193 .000' £6 ,449 ,000' 28.565 ,000 


19,459 ,000 























_ * Receipts do not include grain passing through New Orleans for foreign porte 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 27 are shown in the annexed statement: 








Barley . Peas. 


Bushels. | Bushels| Bushels Bushels 
10,858) 423,956/112,465| 3,300 


Flour. 
Barrels. 


Corn. 


Bushels. 
271,952 


Exports from— 


Oats. | Rye. 





Portland, Me 
| ESS PAY 
Philadelphia 
Baltimore 

Newport News___. 
New Orleans 























Total week 7,091,343) 482,952|353,834| 269.858/551,956 
Week 1919 3.742,397!  20,000'365.185' 169,.992'161.3401492,814 15,930 


The destination of these exports for the week and since 
July 1 1920 is as below: 











Corn. 
Exports for Week 


and Since 
July 1 o— 





Week 
Nov. 27 
1920. 


Barrels. 
United Kingdom -_| 469,648 
Continent 134,217 
-|110,427 


37,542 
Brit.No.Am.Cols.| 2,000 
Other Countries. _ 


Week 
Nov. 27 
1920. 


Bushels. 
136,673 


Since 
July 1 
1920. 


Bushels. 
61,134,933 
100,056 ,549 
seer yy 














2,000 
818,157 2,975 .556 


353,834| 6.733,705| 7,091.343|166,435,798| 482,952| 4,205,786 
365.185! 9,742.435! 3,742,397| 81,895,064| 20.000! 1,273,191 

The world’s shipment of wheat and corn for the week 
ending Nov. 27 1920 and since July 1 1920 and 1919 are 
shown in the following: 























Wheat, 
1920. 





Ezports. 





Since 
July 1. 
: Bushelis. 

201 ,952, 














13,142, 














8,971 ,000'253,591 ,000'276,448,000' 5,595,000 87,822,000' 57,866,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seabcard ports Nov. 27 1920 was as follows: 


GRAIN STOCKS. 


Wheat, Corn. Oats. 
bush. bush. bush. 
459,000 1,437.000 
4,000 23 ,000 
40 ,000 251,000 
708 .000 402,000 
4.000 000 
159,000 
15,000 


é. Barley. 
eng nen States— Rony bush 


32.000 932,000 


9,000 187 ,000 
2,471,000 12,272,000 
329 





Total Nov. 27 1920_...43,229,000 5,634,000 33,961.000 4,402,000 3.287.000 

Total Nov. 20 1920_...39,875,000 7.127,000 34,328,000 4,596.000 3,483,000 

Total Nov. 29 1919_...89,737,000 1,377.000 16,922,000 17.198.000 2.425,000 

Total Nov. 30 1918_._121,561,000 2,611.000 29,143,000 11,511,000 6,101,000 

Note.—Bonded grain not included above: Oats, 14,000 bushels New York; total, 
14,000, against 17.000 bushels in 1919; barley, New York, 2,000; Duluth, 2,000; 
total, 4,000 bushels, against 27,000 bushels in 1919. 

Canadian— 

538.000 168.000 

Ft. William & Pt. Arthur. 14,336,000 824, 
Other Canadian 3,270,000 





Total Nov. 27 1920_.._.18,144,000 
Total Nov. 20 1920__..19.224,000 
Total Nov. 29 1919__..15.779.000 
Total Nov. 30 1918__..22,946,000 


107.000 5,590,000 
114,000 4.343.000 
4.624 ,000 

219,000 3,250.000 
43,229,000 5,634,000 33,961,000 
107,000 5,590,000 


Total Nov. 27 1920_...61,373,000 5.741,000 39.551,000 
Total Nov. 20 1920_.._59,099,000 7,241,000 38,671. 
Total Nov. 29 1919...105,516,000 1.377.000 21,546, 
Total Nov. 30 1918...144,507,000 72,830,000 32,393, . 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 30.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 30 were as follows: 


CORN .—The work of corn husking and cribbing was delayed by rain the 
latter part of the week in most northern andsome central parts of the corn 
belt. Fair to good progress was made the first part of the week and harvest 
is well advanced in most sections. 

COTTON .—The moderate temperature and mostly light precipitation in 
Arkansas and O oma were favorable for gath cotton still in the 
fields in those States. Picking progressed slowly in Oklahoma, however, 
and the quality of the staple remaining unpicked is steadily deteriorating on 
account of the exposure to the weahter. Oonsiderable low grade cotton is 
being abandoned in Texas. was e in pervesting in 
Tennessee and the Carolinas, and picking has been practically completed 
in all ions of the east Gulf States. Considerable cotton remains in the 
fields in the northeastern portion of the belt. : 

WINTER GRAINS.—The weather continued favorable during the 
week just closed for fall-sown grains in practically all sections of the country. 
Winter wheat continues in good to excellent condition and shows y 
improvement in most sections. Wheat needs rain, however, in Illinois, 

the soil continues too in portions of Kentucky, but the general, 
moderate rains at the close of the week in the lower uri Valley were 
timely and very favorable, while the increased soil moisture in the Middle 
and South Antlantic States favorably affected grains in that section. Good 
was made in grain sorghums in the lower Great Plains. 

th rice in Arkansas, and t is 


much of this crop has been d in 
by recent rains. Soil moisture conditions have been 
improved in the eastern portion of the winter oat belt. 
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THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 3 1920 


With virtually all commodity markets all over the world 
still greatly unsettled by the further progress of deflation 
and readjustment, it would unquestionably be unreasonable 
to expect any noteworthy improvement in the volume of 
business in dry goods markets. Nevertheless, it cannot be 
denied that a striking improvement in the undertone has 
occurred during the week, and in some cases prices have 
scored a substantial recovery from the low levels reached 
recently. One significant fact is that there are more buyers 
around the markets than usual at this season and more 
disposition is shown to cover nearby requirements. There 
are signs also of a more general inclinatiou to re-assort 
lines for spring trade, dress goods buyers showing more in- 
terest in fine, fancy, and novelty lines of silks, worsteds, 
and fine cottons. Many ready-to-wear buyers are also in 
evidence and there is a good demand for “sale goods” that 
can be turned over quickly. As intimated above, the volume 
of trade in the majority of cases is not large, but neverthe- 
less the business done is generally regarded as a fore- 
runner of better buying conditions in the future, the im- 
pression being that demand will become much more general 
ere long. In short, the mere fact that it has been possible 
to actually sell goods at current prices has created a more 
optimistic feeling, as hitherto.steady shading of prices had 
almost invariably failed to stimulate buying. A gratifying 
feature was the quite general subsidence of talk to the ef- 
fect that prices were bound to fall to still lower levels. The 
opinion is evidently spreading among buyers that the great 
bulk of “distress” good which had been hanging over the 
market for so long has been liquidated. There is a more 
general feeling that prices are at or close to the bottom: so 
that buyers at present levels stand the chance of losing little 
or nothing. On the other hand, there are few, if any, traders 


who entertain the idea that a great rebound in prices is in 
prospect for the near future. Such an idea is generally con- 
sidered unreasonable inasmuch as those who are buying will 
do so only at recent bottom levels in the majority of cases. 
As a rule, any attempt to induce buyers to pay even a slight 
advance has been futile. 


DOMESTIC COTTON GOODS.—The improved conditions 
in the cotton goods markets alluded to in our last review, 
and which at that time were generally regarded as only 
temporary, have continued during the week and in some 
cases the improvement became much more pronounced. This 
was especially true of print cloths, in which there has been 
a rapid change for the better. It has been many months 
since the demand was so broad, some of the large converters 
who had been holding aloof for a long time displaying de- 
cidedly keen interest. Within a few days four or five large 
buyers took fully half a week’s output. At the outset buyers 
withdrew at once when anything was said about paying 
more, but subsequently bids were advanced somewhat freely, 
so that finally prices averaged at least %c. above the low 
marks ruling last week. The more confident feeling that the 
worst of the dull period was over was also strengthened 
partly by the fact that firm bids were made for deliveries 
running into March. Naturally, it is argued that if the 
present improvement is maintained and further broadening 
of demand develops, prices will ultimately be restored to 
levels which will stimulate increased production. Thus far 
mills have not been particularly free sellers at the advance. 
Other bargain lots recently pressing on the market were 
picked up by bag manufacturers, converters of percales, 
bleached cottons and miscellaneous cloths, and a few manu- 
facturers. Another noteworthy feature was the reappear- 
ance of demand from speculators. Some of the latter made 
appreciably higher bids for future deliveries, but no general 
willingness was shown to close contracts with this class of 
customers because of the unsatisfactory experiences of the 
recent past. The same was also true of certain other buyers 
who had carried the cancellation practice to unjustifiable 
extremes. Early in the week 38%-inch 64x60s were salable 
at 74@7T%c. Later 844c. was paid and the same price bid 
for more. In some cases such bids were declined and mills 
generally asked 8% cents. At the outset 39-inch 68x72s were 
valued at 9@9\c. with fair sales at the latter figure. Later 
9l14c. was asked, and still later mills refused that price. 
In sheetings also more business was done at advancing 
prices. After selling at 5%c. the 6.15 goods rose to 6c.; 
while the 31-inch 5-yd. went from 6%c. to 7c. The 36-inch 
3yd. goods started at 1144@12c., and later little was avail- 
able even at 12c. 


WOOLEN GOODS.—In some quarters of the woolen trade 
signs of more interest are discernible, especially in the 
cheaper staples. As far as first-hand sellers are concerned 
there has been no great improvement, but second hands 
have undoubtedly done a better business. Wholesale cloth- 
iers have shown more interest in surplus stocks, buying 
mainly small lots to cover immediate requirements. The 
conviction that some of them are now in a position where 
they must replenish is also strengthened by the fact that 
some fairly good sales were made at better prices than could 
have been secured two weeks ago. As the manufacturers as 
a rule have not been able to offer spot goods, the bulk of this 
business for nearby delivery has gone to the second hands, 
who hold most of the desirable supply. Among such hold- 
ers a much firmer feeling is noticeable, based on the belief 
that the most serious part of distress liquidation has been 
completed. In the better grades of clothing offered for 
next spring it is noticeable that the chief call is for pencil 
stripes, one-half inch apart on solid black, brown, and blue 
grounds. 


FOREIGN DRY GOODS.—The local burlap market has 
undergone no change of moment, and the tone is barely 
steady. Buying is still almost wholly of the hand-to-mouth 
character and as it is evident that spot and afloat goods 
may be readily picked up when wanted, it is not surprising 
that large users are not anticipating future requirements. 
In spite of the fact that quotations from Calcutta are the 
lowest in several years, they are not buying freely, as they 
look for still further declines. With Calcutta offering De- 
cember shipments at new low levels, it is not surprising that 
local dealers are not impressed by all the talk of smaller 
production because of a strike in Calcutta mills, and the 
claims that the alleged reduced operations to become effec- 
tive on Jan. 1 will be even more drastic than previously sup- 
posed. Offerings for goods to arrive in 90 to 100 days are 
on a basis of 4.75c. for lights and 5.75c. for heavies. Spot 
quotations are largely nominal at 5.25c. for lights and 5.90c. 
for heavies. The linen market continues dull and feature- 
less, buying still being limited to the small quantities re- 
quired for immediate needs. In the absence of business, 
quotations are still largely nominal, but the general re- 
fusal of conservative merchants to make further reductions 
in an effort to stimulate business is becoming more general, 
largely because of the better movement in cotton goods and 
the higher prices realized in some departments. Hence it is 
argued that the present shortage of raw material supplies 
will become a potent factor in shaping values when the more 
lively interest displayed by buyers in other lines becomes 





more general. 
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MUNICIPAL BOND SALES IN NOVEMBER. 


The amount of long-term municipal bonds disposed of in 
the United States during the month of November totaled 
$53,827,514, as compared with $72,737,945 for the month 
of October. The largest undertaking in the way of municipal 
financing during the month was the sale by the State of 
Maine of $3,000,000 54%% soldiers’ bonus fund bonds, due 
$300,000 yearly from 1921 to 1930 inclusive, to the Equitable 
Trust Co. of New York at 102.10, a basis of about 5.04%. 
The Equitable Trust Co. is now offering the above bonds 
to investors at prices yielding from 4.80 to 5.25%. Other 
important issues disposed of in November were: Minneapolis, 
Minn., $2,980,000 5% bonds, consisting of $2,000,000 school 
bonds, $75,000 police station, $100,000 municipal bath, 
$300,000 sewer, $75,000 paving bonds, $35,000 curb and 
gutter, $365,000 Franklin Avenue bridge, and $30,000 Min- 
nehaha bridge bonds, to a syndicate composed of the Bank- 
ers Trust Co., Guaranty Trust Co., Wm. R. Compton Co., 
Estabrook & Co. and R. L. Day & Co., at 97.33; Fort 
Worth, Tex., $1,890,000 5% bonds, consisting of $725,000 
sewage-disposal-plant, $325,000 sewer, $400,000 water- 
works, $90,000 street, $200,000 floating debt payment, 
$50,000 lighting-system and $100,000 storm-system bonds, 
to a syndicate composed of R. M. Grant & Co., Elston & 
Co., Keane, Higbie & Co., Weil, Roth & Co. and Season- 
good & Mayer; State of Oregon, $1,500,000 44% highway 
bonds to Merrill, Oldham & Co., R. L. Day & Co. and 
Estabrook & Co. at 94.58, a basis of about 5.02%; Pater- 
son, N. J., $1,455,000, consisting of $1,013,000 54%% school 
bonds at 103.556, a basis of about 5.22%; $361,000 6% street 
improvement bonds at 101.29, a basis of about 5.72%, and 
$81,000 6% apparatus bonds at 101.239, a basis of about 
5.70%, to E. H. Rollins & Sons and Eldredge & Co. of New 
York; Glenn-Colusa Irrigation District, Calif., $1,189,150 
6% bonds to a syndicate composed of Blankenhorn-Hunter- 
Dulin Co., Carstens & Earles, Inc., and the Anglo & London 
Paris National Bank; Cincinnati, $1,000,000 5% bonds to 
the Fifth-Third National Bank, Weil, Roth & Co. of Cincin- 
nati and Potter Bros. & Co. and Redmond & Co. of New 
York; Detroit, Mich., $1,000,000 54%% public utility bonds 
to Geo. B. Gibbons & Co. at 103.17, a basis of about 5.27%; 
Los Angeles City School District, Calif., $1,000,000 54% 
bonds to Kissel, Kinnicutt & Co., Stacy & Braun and El- 
dredge & Co. jointly at 101.428, a basis of about 5.37%; 
Los Angeles High School District, Calif., $1,000,000 54% 
bonds to the Citizens National Bank of Los Angeles at 
101.737, a basis of about 5.35%, and Toledo, O., $1,000,000 
6% school-house bonds to Keane, Higbie & Co., the Fifth- 
Third National Bank, the First Trust & Savings Bank and 
the Illinois Trust & Savings Bank at 107.325. 

Temporary loans or short-term securities placed in 
November aggregated $53,423,900, including $47,727,900 
temporary securities (revenue bonds and bills and corporate 
stock notes), issued by the City of New York. 

In Canada borrowing last month reached a total of $13,- 
910,960, including $5,000,000 6% debentures sold by the 
Province of Ontario to Wood, Gundy & Co., A. E. Ames & 
Co., R. C. Matthews & Co. of Toronto and the Illinois 
Trust & Savings Bank of Chicago jointly at 104.553, a basis 
of about 5.21%. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


1920. 1919. 1918. 1917. 1916. 

3 $ 
Perm’nt loans (U.8.) 53,827,514 47,564,840 27,783,332 
*Temp. loans (U.8.) 53,423,900 22.712.600 42,913,900 
Canad'n I’ns(perm’t) 13,910,9600659 425 9534650 ,206,395 
Gen.fund bds.(N.Y.C.)8,000,000 None 23,500,000 
Bds. of U. 8. poss’ns None None 500 ,000 


15.890,626 18,813,239 
10,393,900 11,.728.517 
441,250 9,166,526 
3,500,000 12.500,000 
None 4,700,000 





129, 162,374 729,703,393 744,903,627 30,225,776 56,908,282 


* Includes temporary securities issued by New York City, $47,727,900 in 1920. 
$20,061,900 in 1919, $39,418,900 in 1918, $6,414,900 in 1917 and $9,504,900 in 1916 

@ Includes $650,000,000 “Victory Loan” bonds; the subscriptions aggregated 
$676 057 ,867. 

b Includes $650,000,000 “Victory Loan"’ bonds; the subscriptions aggregated 
$673,199,790, but it is not expected that over $650,000.000 will be accepted. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1920 were 265 
and 341, respectively. This contrasts with 304 and for 375 
October 1920, and with 408 and 544 for November 1919. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 





Month 

November. 
$53 827.514 
te i i 47 564,840 
27 . 783 ,332 
15,890,626 
f 18,813,239 
Ge i clini 28,815,595 
21,691 .126 
TE 30,708 685 
13,021,999 
19,738.613 


For the Month For the 4@ 
11 Months. November. 11 Months. 
$549,482 067 2,511,550 $180,483,172 
629,435,991 888,207 174,825,430 
273,572,372 240,819,161 
418,719,565 138,789,253 
421,361,571 136,895,772 
463 ,644,631 116,092,342 
444,862,916 123 .572,311 
358,611,490 113,131,780 
358,893,919 95,778 ,450 
360,830,804 120,128,531 
283,414,600 95,831,773 
307 ,673 ,842 105,475,829 
285,747,250 103,689,851 
213,924,703 60,114,709 
80,526,266 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


_ — 


NEWS ITEMS. 


Arecibo, Porto Rico.—Bond Offering.—Sealed proposals 
will be received until 9 a. m. Jan. 31 by Jose Adorno, Munici- 
pal Secretary, for $592,000 544% bonds. Due yearly on 
July 1 from 1926 to 1940, inclusive. Certified check on any 
national bank of the United States or on any commercial 
bank in Porto Rico for 3%, payable to Municipal Commis- 
sioner of the Treasury, required. 


lowa.—Constitutional Convention Voted.—The electors of 
Iowa on Nov. 2 voted in favor of calling a convention to 
revise the State Constitution. The complete returns are 
279,669 for the convention to 221.763 against. 


Massachusetts.—Specia: session of Legislature Called.— 
A proclamation calling the Massachusetts Legislature 
into special session on Dec. 7, to act on the adoption of the 
re-codification of the general laws of the State in its final 
form and other matters deemed important, was issued by 
Governor Coolidge on Nov. 29. The Boston Herald says: 


Contrary to expectations the wovernur did not recommend action on 
po | legislation, such as the Boston school teachers’ bill, which is con- 
sidered urgent, but he leaves the Legislature free to admit, by four-fifths 
vote, the teachers’ bill and any other legislation. 

Legislative leaders will try to rush matters to provide for adjournement 
within 10 days. To this end, the ways and means committee will recom- 
mend that each member be gran additional compensation of $100, 
instead of a per diem allowance which might encourage dilatory tactics. 
There will be a number of members, however, who have been conspicuous 
as obstructionists, and who were defeated for re-election, and they may take 
this last chance to bask in the limelight and force the session over into 
Christmas week or beyond. 

The school teachers bill will undoubtedly be admitted because to date it 
has met no opposition. The teachers themselves are satisfied withthe 
provisions recommended by the school committee, and Mayor Peters and 
the finance committee are also in agreement. Gov. Coolidge believes that 
the taxpayers can be represented in one or two public hearings. 

The lature will undoubtedly give h to the protests of women 
voters against laws still on the books which bar them from holding office. 
This, however, is not special legislation, but is properly included in the 
work of recodification. 

Expectations are that the only real controversy of the session will centre 
about revision of the liquor laws. ‘The prohibitionists want immediate 
repeal of the 2.75 beer law recently adopted by the people on referendum. 
Their contention is that since this law can never become operative its in- 
clusion in the laws defeats the purpose of recodification, which is to e 
extraneous verbiage from the statutes. They will use the language of 
Gov. eee veto of the same bill last May as one of their strongest 
a ents. 

he work of recodification has been in progress four years. In 1916, Gov. 
McCall appointed M. Summer Coggan, Henry W unn and James:M. 
Swift, on a commission to consolidate the revised statutes adopted in 1902 
with the new laws and amendments passed in subsequent legislatures. 
Since that time, Messrs. Dunn and Swift have resigned, and James A. 
Lowell and Abraham K. Cohen were appointed to the vacancies. 

The report of this commission was submitted to the recess committee 
of the Legislature last summer, and approved with minor changes. 


Missouri.—Official Vote on Constitutional Amendments .— 
According to the official count the proposed issue of $60,000,- 
000 good road bonds and $1,000,000 soldiers’ settlement 
fund bonds were voted by the people of Missouri. The 





4,408,381 








amendments permitting large cities to increase indebtedness 
for acquiring public utilities, permitting road districts to 
vote increased levy of 50% for road purposes, and authoriz- 
ing cities of not more than 30,000 to issue indebtedness for 
water works were also approved. The official vote on the 
various measures 18 as follows: 

No. 1.—Increasing the pay of members of the legislature. Lost by a 
majority of 87,266. Vote, Yes, 320,406; No, 407, 672. 

No. 2.—Authorizing Kansas City to frame new Carried by a 
majority of 46,734. ote, Yes, 385,656; No, 311,922. 

No. 3.—Permitting large cities (Kansas City) to increase indebtedness for 
Soy epg ublic utilities. Carried by a majority of 38,713. Vote, Yes, 
368,651; No, 329,938. 

No. 4.—Permitting road districts to vote increased levy for road rage 
of rit Carried by a majority of 35,277. Vote, Yes, 375, ; No, 

No. 5 .— Authorizing increase levy for roo of school ropertten: Lost 
by a majority of 85,956. Vote, Yes, 312,323; No, 398,179. 

No. 6.—Proposed issued of state good road bonds of 60 million dollars. 
Carried by 233,493 majority. Vote, Yes, 572,514; No, 339,021. 

No. 7.—Authorizing cities of not more than 30,000 to issue indebtedness 
for ee, a Carried by a majority of 71,584. Vote, Yes, 381,794; 

Oo, 210. . 

No. 8.—Pension for the blind. Carried by 169,437 majority. Vote, 
Yes, 456,227; No, 295,788. 

No. 9.—Bond issue of $1,000,000 for creating a soldiers’ settlement fund. 
Carried by 30,407 majority. Vote, Yes, 379,156; No, 348,749. 

No. 10.—Increasing number of judges of the supreme court from seven 


to nine. Lost by 160,612 majority. Vote, yes, 279,490; No, 440,162. 

No. 11.—To enable absent voters from the state to vote in the military 
service. Carried by 170,612 majority. Vote, Yes, 440,102; No, 279,490. 

No. 12.—Adding three judges to the St. Louis court of appeals. Lost 
by_a majority of 38,740. Vote, Yes, 316,661; No, 355,401. 

No. 13.— lative enactment submitting the ‘bone dry’’ prohibition 
enforcement act of the last legislature carried by 61,299 majority. Vote, 
Yes, 481,880; No, 420,581. 

No. 14.—Workmen’s compensation act, lost by 31,927 majority. Vote, 
Yes, 344,724; No, 376,651. 

No. 15.—Initiative measure providing for a vote on holding. a state con- 
suiveticual convention carried by 81,622 majority. Vote Yes, 399,437; 

Oo, 815. 


Montana.—Results of the Vote Upon Constitutional and 
Referendum Measures.—Of the measures submitted to the 
voters of Montana on Nov. 2 official returns from 48 of the 
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54 counties show that the proposed constitional amendment | 


for the disposition of 95% of the interest on State school 
funds among the districts of the State and 5% to the public 
school funds of the State, the two State school measures, one 
providing for a $5,000,000 State school bond issue and the 
other for a one and one-half mill levy for the State schools, 
and the boxing bill, were adopted by the voters and all 
others were defeated. (V. 111, p. 612.) The vote on these 
measures with the returns from Silver Bow, Garfield, Liberty, 
Roosevelt and Valley Counties missing are as follows: 


~~Amendment for tax commission—for, 48,674: against, 62,071. 
Amendment for school interest—for, 61 ,072° against, 43, 736. 
Amendment for board of control—for, 42 ,674° against, 62, 691. 
No. 13 for prsanes changes—for, 51, 322° against, 65, 724. 

. 14 for boxing bill—for, 67, 216° against, 58, 256. 

. 15, for primary changes—for, 55,889° against, 62,742. 

. 16, repeal ee residential primary—for, 51,419° against 67,821. 

- 19, school bond issue—for, 65,667° against, 63,159. 

. 18, school tax levy—for, 72 ,922° against, 5a, 757. 

. 20, irrigation bond issue—for, 56 653° against 66,981. 

. 23, highway bond issue—for, 45, 296° against, 77, 861. 


New Jersey.—Bridge and Tunnel and Soldiers’ Bonus 
Projects Voted.—The voters of New Jersey according to the 
official canvass, approved both the bridge and tunnel and 
the soldiers’ bonus projects. The votes on the bridge and 
tunnel measure which provides for a bond issue of $28,000,000 
(V. 110, p. 2102), were 569,300 for to 94,707 against. 
On the soldiers bonus project which provides for an issue of 
$15,000,000 bonds (V. 110, p. 1771), the vote was 534,432 
for and 165 ooo against. 


Tunnel and Bonus Bonds Authorized.—The issuance of 
$17,000,000 State of New Jersey bonds was authorized on 
Dec. 2. The Interstate Bridge and Tunnel Commission will 
issue $5,000,000 and the Bonus Commission $12,000,000. 
The Philadelphia Record says: 

In accordance with the act of the present Legislature, indorsed at a 
referendum of the voters at the last election by 474,593 my gO = 
Bridge and Tunnel Commission will issue $5,000, of 30-year 6% bonds 
as the first instalment of a total issue of $28,000, 00 and the Bonus Saas 
mission will issue $12,000,000 of 20-year 5% bonds 

It will be necessary to raise $992,787.07 a year to meet the requirements 
of the bonus, including sinking fund charges. This money will be raised by 
a direct State tax on the ratables, excluding railroad property, by as 

.3 of a mill on each —, of valuation. The result of this increased rate as 

sepued to $254,000,000 of railroad property will raise the amount to $1 ,024,- 

20 it is estimated. onto 2 of .12 of a mill to each dollar of 
valuation, $397,114 for the bridge and tunnel projects. 

As the first Boo meade of cateredt and sinking fund dues will not become 
actually payable until Dec. 1 1921, it is apparent that without further legis- 
lation the bonds cannot be actually issued until July 1 next. The Legisla- 
ture on Dec. 14 of the 1920 session may be requested to consider the advis- 
ability of m provision for the ediate payment of six months 
interest, so that the bonds may be issued without unnecessary delay. 


Oregon.—Debt Limit Extended by Constitutional Amend- 
ment.—The people of Oregon on May 21, by a vote of 93,392 
for to 46,084 against, ratified the roposed amendment to 
the State Constitution which extends the State debt limita- 
tion for road ge sng from two per cent to four per cent 
of the assessed value of all the property in the State. We 
print Section 7 as amended showing the new matter in 
italics: 

SECTION 7.—The Legislative Assembly shall not lend the credit of the 
State nor in any manner create any debt or liabilities which shall singly, 
or in the aggregate, with previous debts or liabilities, exceed the sum of 
fifty thousand dollars, except in case of war or to repel invasion or suppress 
insurrection, or (according to an amendment of 1912) to build and maintain 
permanent roads; and the Legislative Assembly shall not lend the credit of 
the State nor in any manner create any debt or liabilities to build and main- 
tain permanent roads which shall singly or in the aggregate with previous 
debts or liabilities incurred for that purpose, exceed four per cent of = 
assessed valuation of “ = oe o property in the State; and every contract 


indebtedness entered by or on behalf of the *f State in Fad 
lation of the bone obey of this section shall be void and no effect. 


BOND CALLS AND REDEMPTIONS. 


Custer County (P. O. Challis), Ida.—Bond Call.— 
Bridge bonds, numbered 1 to 30, inclusive, dated Jan. 1 
1911, for $500 each, and bearing 6% interest, have been 
called and will be paid on Jan. 1 1921 at the National Bank 
of Commerce, New York. Mary W. Jose is County Treas. 


Ouray, Ouray County, Colo.—Bond Call.—Refunding 
bonds, dated July 1 1900, and numbered 11 to 16 inclusive, 
for $500 each, have been called and will be paid on Jan. 1 
1921 at the office of the City Treasurer or at the Chemical 
National Bank, New York. 


Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 24,886 to 25,475 inel., dated Jan. 1 1914 are called for 
payment on Jan. 1 1921 at the office of Wm. Adams, City 
Treasurer. 


_ — 





— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Taylor Wy pr gen REGISTERED .—The State 
Comptroller registered $ 5% serial sewer bonds on Nov. 26. 


ADAMS COUNTY, (P. O. Gett tyeburg), Pa.—BOND SALE.—On 
Nov. 23 the sollowing: 5 4a bonds, offered on that date (V. at}. 1967) 
were, nae to Biddle Henry and Brooke, Stokes & Co. of waits. a 


a00, 500 bri bonds. Due Oct. 1 1950, optional Oct. 1 1935. 

80.000 funding bonds. Due Oct. 1 1945, optional Oct. 1 1935. 

Date Oct. 1 Ti 

oo  . Rees 2155, we inadvertently reported that these bonds were 
sold by Adams ‘County, Ind., at 106.35. 


ALLIANCE, Stark County, Ohio.—BOND SALE. On Nov. 30 the 
$54,600 67 deficiency bonds described in V. 111 P 1967, were awarded 
to the De Ry ccseT Talbott Co. of Dayton for $54, 777 70 equal to to 100.325, 
a basis of about 5.94%. Date Nov. 15 1920. Due Sept 


ALPINE SCHOOL DISTRICT (P. O. American Fork), Utah Count 
Utah.—BONDS NOT YET SOLD.—No sale has yet been made of the $263. 
000 5% bidg. bonds voted March 20. 

Apparent y the item in V. 111, p. 1661, stating that these bonds had 
been sold, was incorrect. 





Petes poe Madison County, Ind.—BOND OFFERING.—It is 
ported that Henry P. Hardie, City Auditor, will receive bids until 11 a. m. 
Dec. 22 for $45,000 5% voting-machine bonds. Int. M. & N. 


ASBURY PARK, Monmouth County, N. J.—NOTE OFFERING.— 
posals will be received until 10 a. m. Dec. 14 by A. G. King, City 
ine rec $325,000 l-year impt. notes, to bear interest at a rate not to 


6%. Denom. $1,000. Cert. check for 2% of amount of bonds 
bid for, req 


BAKER, odin County, Ore.—BONDS VOTED.—Recently $7,500 
water system completion bonds carried. 


BARNARD INDEPENDENT porta ty yh SCHOOL DISTRICT 
NO. 2 (P. O. Barnard), Brown County, So. Dak.— BOND OF FERING.— 
This district will sell before Dec. 15 the eo MG tax-free bonds—V. 111, 
2063—to procure sites and aa for school district. The bon 
will be in the amount of $77,0 bear interest at the rate of 5 ais 
capable aaaaaite an der i.” Cte 2 July 1 1920. One bond will be in 
denomination of $2,000 and the remainder in the denomination of $5,000. 
The bonds will mature $2,000 July 1 1924 and $5,000 each year th 

to and including July 11939. The principal and interest be payable in 
New York, or at some other place at option of p 


BARRY te SCHOOL DISTRICT (P. O. Yuba Pre 5 utter 
County, Calif.—BOND ELECTION.—The voters will d ecide’ w ether 
they are in favor of issuing $10,000 school bonds on Dec. 17, it is sioueeele 


BARTHOLOMEW COUNTY (P. O. Columbu:), Ind.—BONDS NOT 
SOLD .—There being no bidders, no sale was made of the three issues of 
41% % road bonds, aggregating $42,300 offered on Nov. 20—V.111, p. 1967. 


BEAUREGARD PARISH (P. O. De Ridder), La.—BOND SALE.— 
The follo 5% bonds, which were offered on June 8—V. 110, p. 2312— 
have been sold to Caldwell & Co. at par and interest. 
$142,000 Road District No. 2 bonds. 

92,000 Road District No. 4 bonds. 

* 93,000 Road District No. 6 bonds. 
®& Denom. $500. Date Sept. 11919. Int. M. & N. 


BEDFORD VILLAGE precy DISTRICT (P. O. Bedford), Cu 
hoga County, Ohio.—NO AWARD—BONDS TO BE OFFERED.— ° 
award was made of the $200, 00 6% coupon school-house bonds, offered 
on Nov. 27 (V. 111, Robt « ty Lh because of an error in the advertising. They 
are tg being ered for sale on Nov. 23 at 12 m., until which time 
A. "iasicnen. Clerk of Board of Education, will receive bids. Denom. 
$1, 000. Date Jan. 15 1920. Prin. and semi-annual int. (A. & O.) pay- 
able at the First National Bank of Cleveland. Due on April 1 and Oct. 1 
of each year as follows: $1,000, 1921 to 1928, incl.; $2,000, 1929 to 1939 
incl.; $3,000, 1940 to 1949, inci.; $4,000, 1950 to 1959, incl. Cert. check 
on some bank other than the one making the bid, for 10% of amount of 
bonds bid for, payable to the clerk, r ed. Bonds to be deli vered and 
paid for at Cleve - within 10 days rom date of award. Purchaser to 
pay accrued interes 


BELMONT come P. O. St. Clairsville), Ohio.—BOND OFFER- 
ING.—Proposals for $18, 6% coupon ee privilege of registration) 
bridge bonds will be received until lp Dec. 13 by Arch T. Fogle, 
County Auditor. Denom. $500. Date? Mov. 11920. Prin. and semi-ann 
int. (M. & N.) payable at the Cou ity Treasurer’s office. Certified check 
on a local bank, for $500, payable to the County Treasurer, required. ..4 


BERGEN COUNTY O. Hackensack), N. J.—BOND SALE.—On 
Dec. 1 the three issues of 54% coupon (with privilege of registration) 
bonds (V. 111, p. 2063), were awarded to oa tman, Dillon & Co. and the 
National City O. of New York, as of 
$628,000 road bonds ($636,000 offered) for $636, $90 12, equal to 101.379 

a basis of about 5 ‘32%. Due yearly on Dec. 1 as follows: $3 0,000 

1922 to 1929, inclusive; $36, 000 1930; $45,000 1931 to sso 
inclusive; and $37,000 193 

269,000 Scomnel bonds $277, 000 ia for $277,551 51, ual to 

103. Due ere on Dec. las ollows; 


179, a basis o about 5. 20% 
Ss. 000 1922 to 1932, inclus ve; $9, 1933 to 1941, inclusive 
$12,000 1942 to 1949. inclusive; and $4,000 1950. 

49,000 building bonds ($50,000 offered) for $50,166 71, equal to 102.381 

a basis of about 5. 25%. Due {Say on Dec. 1 as follows: $2, 000 


1922 to 1942, inclusive, and $1,000 1943 to 1949, inclusive. 
Date Dec. 1 1920. 


BINGHAM COUNTY SCHOOL DISTRICT NO. 45 (P. O. Basalt)s 
Idaho.— BOND OFFERING.—Bids will be received until 1 p. m. Dec. 8 
for the purchase of $28,750 6% 20-year school bonds. 


BISON RURAL One Via pay a anh hace (P. O. Bison), Rush 
County, Kans.—-BOND LE .— 000 5%% school bond issue was 
recently sold to Vernon a “Rrasich ¢ of Wichita, ils 


BLOUNT COUNTY (P. O. m. Bee. 18 b Tenn.—BOND OFFERING.— — 
Bids will be received until i Re 3 =, by R. P. McReynolds, County 
Judge, for the following 5% bo 
$150,000 road bonds. Due $75. 000 Dec. 15 1945 and $75,000 Dec. 15 
1955. Cashier’s check for 5% req 
50,000 school bonds. Due Dec. 15 1940. i Oertified check for 5% re- 
uir 
Denom. $1,000. Date De~.151920. Principal and semi-annual interest 
ayable at hi office of the County Trustee or at the Chase National Bank, 
ew York, at option of purchaser. 


BROOKINGS, Brookings County, 
An issue of $100,000 








So. 


Dak.—BOND SALE.— 
water and sewerage bonds has been awarded to the 
Drake-Ballard Co. of Minneapolis, on a oda bid. 


BUFFALO, N. Y.—BOND SALE.—During November the follo 


two issues of 4 470 montialy loca work bonds were issued to the Sinking 
$1,571 84 bon 1 1920 and maturing Nov. 1 1921. 
12,867 25 bonds, dated Nov. 15 1920 and maturing Nov. 15 1921.°: "34% 


BURLINGTON. Kit Carson County, Colo.—BOND SALE.—The 
American Bank & Trust Co. and Keeler Bros. of Denver, jointly, have 
urchased $65,000 water extension bonds bearing 6% due 1935. ane optcss’ 
Dec 1 1930 at 97.28. Denom. $1,000. Interest (June & ect Putt ble 
at National Bank of Commerce, N.Y. Other bidders are: he! = 
Este & Co.; Sidlo, Simon, Fels & Co.; Bosworth, Chanute & Co.; 
Trust Co. and International Trust Co. all of Denver. 


valuation 


Total bonded debt 
Population, 1,200. 


BYRON BETHANY IRRIGATION DISTRICT (P. O. Byron), n), 
Contra Costa County, Calif.—BO S AWARDED IN PART.—Of the 
$360, 000 bonds off on Nov. 27 vy 111, p. 2063), $100,000 have been 


eo COUNTY (P. O. Rockwell weet Wnde yas he SALE.— 
This county awarded $1 5% et rg t par to Schanke & 
Co. of Mason City. Date Jan. 921. Dee mene hy from 1932 to 1941, 
incl. Int. semi-ann. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, — receive Lewy Is until 12.30 p. m. Dec. 20 for 
$42,327.88 bf J coupon assessment Carnahan Ave. impt. pends, Denom. 
1 for $1,327.8 * 41 ~ $1,000. Date Sons. 11919. Prin. and semi-ann. 
int. Be at the Cit y Treasurer's ffice. ue ary on Sept. f oe Sones 
a 327.88 1921, $4, 000 1922, 1923 nad 1924, 000 to 1929, incl. 

k on a local solvent bank for 5% of amount of bonds bid for, pa yable 
to g + City Treasurer, req , onds to be delivered and "pai 
at Canton within 10 days ‘Wom date of award. P to pay 
interest and furnish the necessary blank bonds. 


CANYON, Randall County, Tex.—BOND OFFERING.—Sealed bids 
will be received until March 1 for $20,000 5% 700 20-40-yeae (opt.) roth tes. 
bonds by J. D. Gamble, Mayor. Denom 1,000. Date March 1 1921. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND SALE.— 
a ot he 7 red Merchants Loan Co. was awarded the following bonds.— 
p 

150,000 refunding bonds for $151,500 equal to 101.00. 
$150. 000 6% highway bonds for $102,400 equal to 102.40. 
- CAST re rr ss (P. Ad, Vemoey Ore) a yom h privilege of ree GALS. 
— 000 a verees coupo 
tion) Be fA, J MAPses Cee 1 1920, offered on Nev. 20 (V. 111, a 





2248 


THE CHRONICLE 


[Vou. 111. 








1968) 1968) have, been sold to Prudden & Co., of Toledo, at 100.02—a basis of | 


" ae ov EA (P. O. Elkton), Md.—BOND SALE.—The $50,000 
5% Fone amps. bo nds offered on Nov. 23 (V. 111, p. 2063), were awarded 
a4 the Elkton Banking & Trust | Co., of Elkton, at par. Date July 1 1920. 

y 


CEDARHURST, Nassau County, N. Y.—BONDS one AWARDED. 
sae aaalea several offers were received for the $40,000 registered gold 
and p. 2063) no bonds offered on Nov. 22 at a rate not to exceed 5% 
W. iit 111. no award was made, as the bids were not satisfactory to 
village officia ls. They will probably be re-offered the early part of 

next year. 
“CHELAN SCHOOL DISTRICT (P. O. Chelan), Chelan County, 
Wash.—DESCRIPTION OF BONDS.—The $2,500 school bond ne award- 
ed on Oct. 30 to the State of Washington at par (V. 111, 1968) are 


described as follows: Denom. $500. Interest rate5%%. Duet in ten years, 
optional after one year. 


CHICAGO SANITARY DISTRICT P. - . Conon 0) aan 5 Sounty 
lll.—BONDS OFFERED BY BANKER Harrle T & Savings 
penn of Si mene is offering to investors an acme of $1, sf {000 5% coupon 
tv ‘incl of registration) bonds. 4 1,000. Date Nov. 1 

920. ta al sae msei-annual interest (M. 2 payable at the Dis- 
trict urer’soffice. Due on Nov. 1 as Bt hd $432,000 1927: $433,000 
1928; $432,000 1929, and $433,000 1930. 


CISCO SCHOOL DISTRICT (P. O. Cisco), Eastland County, Tex. 
—BONDS VOTED.—An issue of $60,000 5% 40-year school bonds (V. 111, 
Pp. 1773) carried 6 to 1. 


CLARA SCHOOL DISTRICT, pode deny County, Miss.— BOND OFFER- 
ING.—Pro Ne will be received by the Clerk of Board of County Super- 
yeere (P. hd peers) for $10,000 6% school bonds, it is stated, until 
. 6. Int. semi-ann 


CLEVELAND SCHOOL. rE ah (P. O. Cleveland), Cuyahoga 
County, Ohio.—BOND D.—The final vote on the 2 000, 

bond proposition anise’ 4% the electors on Nov. 2 me at . 1297) 
shows that the issue carried by 117,966 ‘“‘ayes’’ to 31,710 “ 


COFFEYVILLE SCHOOL at le pat 3 (P. o. Coffe 
Montgomery County, Kans.— E.—On Nov. 26 the $ 


6% 64-year faves e) coupon ea Be 4 enter 4 Aug. 3 1920" (Vv. 111, p. 
2 ) were sold to t 


basis of about 5.67%. offeyville at 101.71—a 


ITZ COUNTY (P. O. Kalama), Wash.—BOND SALE.—The 
Lumbermen’s Trust Co wae awarded the $110,000 6% von = May 18. 
Denom. $1,000, $500 and $100. Date Nov. 1 1920. Int &N. Due 
yearly from 1922 to 1936, inclusive. - 


COWLITZ COUNTY (P. O. Kalama), Wash.—BOND SALE.—Th 
First National Bank of Kelso has purchased $45, 000 county bonds at 100. 90. 


CRESTLINE, Crawford County, Ohio.—BOND OFFERING.—Ed- 
ward Libens, Village Clerk, will receive bids until 12 m. Dec. 28 for $12 000 
6% deficiency bo Denom. $500. Date Nov. 151920. Int. semi-ann. 
ah F AO Fee ay oe Bev. hoes td ry Pah vf 1 oy damon om Ley 

Oo n or, payable e e Traesurer 
Purchaser to pay accrued imeeras, ™ ammnas 


CRISP SCHOOL DISTRICT (P. 
rag tr SALE .—The $12,000 
. 2356, have boon sold. 


CROOKSTON, Polk County, Minn.—BOND OFFERING.—Lewis 
Ellington, City Clerk, will receive sealed bids until 8 p. m. Dec. 14 for 
$2.6 ne oe 6% coupon sewer bonds. Int. ann. Cert. check for 2%, 


ille) 


150,006 


e Condon National Bank of 


Crisp), Ellis County, Tex.— 
school th which were mentioned in V.109, 


” Caamagnnec INDEPENDENT SCHOOL DISTRICT (P. O. Cushing) 
Coal aide wese mciiessd datos Aovesin ie tet tate = 
uring Novem e m 
troller—V. 109, p. 1 have been taken by the State of Texas — 
CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
H. O. Bolich, Village Clerk, will receive bids until 12 m. Dec. 20 for $55,000 
PHoeipal and sefe-annt on bonds. Denom. 20 for $500 and 45 for 
pal and semi-annual interest Pe able at the Cit Bank of Cuyah 
inclusive; Y bar oe. Oot “000 1948: ‘$4,000 1Oat te to 
00 , inclusive; and "$6 000 195 . Certified ch eck on some solvent Ohio 
to nk other than the badder, for 10% Be amount of ewe! ant’ ee ie 
onds 
within ten days from date of nwasd. Purchaser to pay accrued inter an est. ™ 
DAWSON COUNTY SCHOOL DISTRICT NO. 68 (P. O. Glendive), 
Mont.—BOND SALE.—The $2,500 6% 5-10 year (opt.) school bonds, which 
were offered on — 30—V. 110, p. 2506—have sold to the State of 
Montana at par. 
DAYTONA, Volusia County yay 7 D OFFERING.—Proposals 
will be received until 10 a. m. Dec. 8 by A. Milligan, City Commissioner, 
ds. V. 110, 'p. (2100. Den 7 om ppate 
semi nterest e 
the National Bank of Commerce, New core. or at the okt aw a Bank. 
Daytona, at option of holder. Due F hy on Nov. 1 as follows: $5.000 
1924 one | 1925; ; oS ,000 1926 to 1928 in S12. 000 1920S to 1931 incl.; $15.000 
gar thas .; $18 om. 1935 to 1937, incl. ; Pr epee 1 to a 9 tar 
’ ,000 an 
$35 000 1948. Certified check for 2%, payable t to ihe “City of Daytona,”’ 


The validit b ork bonds has by the Judge 


of | the Seventh Judicial Circuit Court of Fioride ong by J John ©. Thomson 
of New York. 


DICKINSON COMMON N Or. DISTRICT as Oo. Dingpempton), 


roome County, N. 
will be poceved until 8 a3 m. Dec. ac. 3S by Semana . Decker, School 
serial school building bonds. Int. 


» Soe $100 
Cert. ae Coe a% requ! 


F DOVE ER, Cuyahoga County, Obie, ——BOND OFFERING.—Clifford 
Pease, Village erk, will receive bids until 12 m. Dec. 16 for $4,000 6% 
Cahoon Road improvement bonds. D - Date Dec. 1 1920. 
Savings & A .. Co. ~_ oo Rive’ © D "$4 ——, -y + oe 1 fr 

ue 
ied poet, inclusive. Certified check for $500 req came. Bonds > be 
pay Seareed 


for within ten days from date of = ; 
oe Sa ys m date of award. . 
Ft ZABETH BOROUGH SCHOOL DISTRICT (P. o. Hiasbesh) 
AS poy County, Fae 4 OFFERING.—Pro be receiv 
~ 5 Bey m. Dec. L. M. Morris, Secretary =F 
900 5 tT soupen a school bonds. vo 1,000. : 
Elizabeth ‘Dus e $5 000 on 4 m1 15 < 19282 "1030 bt Ht O40". re o 
and $10,000 Nov. 15 1950. Cert. check fo a or 


ERIE COUNTY (P. oO. Erie), St ghee ‘apimiaina ou h &. 
Leslie, County Controller, will receive bids until 2 p. m. Dec. 20 for ’ 
4K%% ‘road bonds. - $1,000. Dane te Desk 1920. Prin. _ and —_ 


Denom : 

ann. int. (J. & D.) payable at the Coun Treasurer's office. early 
on Dec. 1 as follows: $50,000, 1936 to 1939. incl d 

1942, ‘ind. Cert for $5,000, required. Ui and $106,000, 1040 to 


ay ao Th (P. O. owner)» N. J.—BOND OFFERING.—~— 
Bes O ines, Director of Board of Chosen Freeholders, receive vids 
R. Dec. 8 for the purchase on an interest basis not to exceed 6%. 

of an p, 2. of $ emergency bonds. Denom. $10,000 and u 

suit oe Nov. 1 1920. Ps Dec. 31 pose at the M 
and Manufacturers National Bank of Newark check for $2, 000 
payable to R. W. Booth, Coutny , req i ee tebe made 
on Dec. 9 at the Count ay Secanieats office. 


EUCLID, Cuyah County, Ohio.—BOND OFFERING.— 
ye noge Xe n eee ee ° Ni Proposals 


es of 6% coupon special assesment 
bonds will be received i. 12 ae m. ent 13 3b 8. 5. nop. © Mg Clerk: 
$6 Oakhill Drive water- ws: $700 


1923 and $1,000 in 1926, 1928, 1929, 1 1930, 1931 a 1932. 











16.500 Oakhil ]Drive sewer bonds 
1923, $1,000 1924 to 1927 ag 000 1928. 1929 and 1930 and 
$3. 000 1931 and 1932. 
4,800 Hawthorne Drive water-main bonds. Due on Oct. 1 as follows: 
$800 1923 and $1. 000 1926, 1928, 1930 a as 
Due as follows: $750 


on Oct. 1 as follows: $500 


8.750 Hawthorne Drive sewer bonds. n Oct. 
1923, $1,000 1925, 1926, 1927, 1928, 1929, 1980, 1931 and 1932. 
5,500 Y Vesomite Drive water-main bonds. Due n Oct. 1 as follows 
$500 1923, $1 000 1925, Aai 1929, 1931 and | 1932. 
9,150 Yosemite Drive sewer ue p yenety on Oct. 
$150 1923 and $1,000 1924 to 1932 in 
11,800 ——— Drive water-main bonds. Due yearly on Oct. 1 as fol- 
ows: $800 1923. $1,000 1924 to 1931 incl., "baa $3,000 1932. 
19,350 Idlenurst, Drive sewer bonds. Due yearly on . a8 1 as follows: 
$350 1 $2.000 1924 to 1931 incl., ~ $3.000 
7,200 3 ge Prive water-main bonds. Due +g G- ~y eae $200 
$1,000 1925, 1927, 1928, 1929, "1930, 1081 pond nvthe 
17.900 eaves Hills Drive water-main bonds. early on Oct. 1 
follows: $900 1923, $1,000 1924, and 32. 000 1 1935 to 71932 incl. 
34.300 Beverly Hills Drive sewer bonds. e yearl on Oct. 1 as follows: 
$300 1923, $3.000 1924 and 1925, a 000 1926 to 1932 incl. 
12.200 Chatworth Drive water-main bonds. Due Dae 4 on Oct. 1 
7 bay ee $1,000 1924 to 1929 in and $2,000 1930, 
1931 an 
11,400 gt Ave. water-main bonds. Due yearly on Oct. 1 as follows: 
$400 1923, $1,000 1924 to 1930 incl., and $2.000 1931 and 1932. 
11.400 pare View Ave. water-main bonds. Due yearly on Oct. 1 as fol- 
$400 1923, $1,000 1924 to 1930 incl., and $2.000 ae and 1932. 
94 400 Cneuroetts Drive sewer bonds. Due yearl ¢. on Oct. as follows: 
$400 1923, $2,000 1924, 1925 and 1926, cai 3,000 1937" to 1932 incl. 
14,900 Glenbrook Blvd. water-main bonds. Due yearly on Oct. 1 as fol- 
lows: $900 1923, $1,000 1924 to 1927 incl., koa $2,000 1928 to 1932 


incl. 

25.000 Glenbrook Blvd. sewer bonds. Due “rany on Oct. 1 as follows: 
$1.000 1923 and 1924, $2.000 1925, 000 1926 and 1927, $4,000 
1928, $2,000 1929 and $3,000 1930, jv! and 1932. 

Date day of sale. Prin. and semi-ann. int. (A. & O.) payable at the 
Village Treasurer's office. Cert. check on some bank other than the one 
making the bid, for 10% of amount bid for, payable to the Village Treas- 
urer, required. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


EVERETT, Snohomish County, Wash.—BONDS VOTED.— ae 
say that bonds to the amount of $100,000 have been voted for a municipal 
market. It is planned to sell these bonds to citizens and farmers. 


FLINT, Genesee Co., Mich.—BIDS RECEIVED.—Of _ the ay 
on Nov. 26 of the $90.000 5% water-works-improvement bonds, da 
eee. th ane Laon - bgt ,000 on clved: 1 in 1943, 1944 and 1945 (V. 111, 

2 the following were receiv 
Curd Sanger tee 00'|R. 7,525 00 


1 as follows: 


errill, Oldham & Co... 87, ‘795 00| Continental & Commercial 
” 9 K! ’ Trust & Savings Bank.. 85,554 00 
' The City Clerk states that the highest tender will probably be accepted. 


FORT ATKINSON, Jefferson County, Wisc.—BOND SALE.— 
An issue of $70.000 6% tax-free gas plant impt. bonds was recently ene 
by the Second Ward Securities Co. of Milwaukee. Denom. $500 and $1,000. 
i Oct. 151920. Int. F.&A. Due yearly on Feb. 1 from 1923 to 1939, 
nc 


a a COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 

Kumler, Counsy oJ he gt will receive proposals until 10 a. m. 

_ 7 for $62, ‘000 5% Overmyer et al ?.- a Twp. road bonds 

Denom. $3, 100. Dots A sort 11920. Int.M.&N. Due $3,100 each six 
months from May 15 19 1 to Nov. 15 1930, inclusive. 


GALLATIN cad (P. O. Bozeman), Mont.—BOND OFFERING. 
—At 1 p.m. Dec. 13 bids for the purchase of $19,500 6% funding bonds 
to take up outstanding county warrants will be opened. fds less than par 
will not be considered. D.S. McLeod, Clerk. 


GAZA SCHOOL DISTRICT (P. O. Gaza), Obrien County, lowa.— 
BOND SALE.—An issue of $15,000 6% school bonds has been disposed of. 


GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Herman Bohning, Village Clerk, is receiving proposals until 8.30 
. m. Dec. 28 for $20, 6% osapon village's s i street impt. bonds. 
Yenom. $1, . Date Dec. 20. Due $1,000 yearly on 
Dec. 1 from 1921 to 1940, a Cert. check for 1% of amount of bonds 
bid for, payable to the Village Treasurer, . Bonds to be de- 
livered and paid for within ten days from date of wees, Purchaser to pay 
accrued interest. 


GENESEO TOWNSHIP, Tama County, lowa.—CORRECTION. —In 
using newspaper reports we erroneously stated in V. 110, p- 1109, that 
Eepenke & Co. of Mason City had p $100,000 school bonds from 
Dp ‘ 
GENEVA, Fillmore County, Neb.—BOND SALE.—Bosworth, Chanute 
& Ss. of Denver Bove purchased $75,000 6% 1-15-year serial general obli- 
gation paving bo 


GLOUSTER, ve le County 
will be received until 12 





nty, Chie. -—BOND OFFERING.—Proposals 


Reuben Wagner, ) Aa e Clerk, for 
$2. a 6% coupon deficiency y bonds 


ate Dec. 15 1920. ._ & D. Due 
$1,400 on Dec. 15 in 1924 2 and — Cert. check for 5% z” amount of 
bid, sagabie to the Village , “a 


GONZALES COUNTY ROAD DISTRICT NO. 6, Tex. —BONDS 
REGISTERED.—An issue of $54,000 5%% serial bonds was registered < on 
Nov. 26 with the State Comptroller. _ ie 


GOSHEN, Elkhart Comntz 's Ind.—BOND SALE.—It is reported that that 
on Nov. 29 an issue of t $40,008 6% bonds was sold to the Elkhart County 
Trust Co. of Goshen, bid a premium of $2,500, the price thus being 


106.25 
GREEN TOWNSHIP SCOU. DISTRICT (P. O. Smithville), 
ayne County, Ohio.—BONDS VOTED.—Reports state + a majority 
of 95 votes was given to a proposition to issue $65,000 bonds ore 


the people on Nov. 2. 


GREENWOOD, Leflore County, Miss.—DESCRIPTION OF none: 
ey $100,000 6% tax-free bonds, which were sold as stated in V 
, are in denom. of $500 and are dated Aug. 2 1920. Principal asia 
semi-annual interest we. & -+ :} pega at the National Bank 
York. 8 yest n Aug. 1 as follows: $2,000 1921 to 1925. 
a ‘$4, 000 1926¢ os 1935 = oe and $10,000 19 6 to 1940, inclusive 
Financial Statement 
Estimated actual value of taxable propert 
Assessed valuation of taxable pro y,. 1920 
Total bonded indebtedness, inclu this issue 
Less water-works bo a. 
Net debt 


of Com- 


GREENWOOD, Giedmnenil Couns, So. Caro.—BOND OFFERING. 
—A. McD. Singleton, Town Clerk, will receive sealed bids until 11 a, m. 
Dec. 15 for all or any part of $100,000 sewerage extension and $100,000 
street-paving bonds dated Jan. 1 1921. Principal and semi-annual int- 
erest (J.&J.,) payable in New York. Due Jan. 1 1941. Cert. check on a 
National bank or on a bank or trust company in South Carolina for 2% 
of the amount of bonds bid for, payable to the Town Treasurer, required. 
Bids are requested for bonds bearing 544%. 5% %,or6% interest. Legality 
approved by Chester B. Masslich of N. Y. whose approving opinion will be 
furnished the purchaser without charge. Bonds will be delivered on o 
about Jan. 3 1921, at place of purchaser's choice. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

pee TOW ry, tt D ——_ 

GF. a) Nort, Franklin County: No. Core-< 
0-year road bon = 9 1,000. Da 
semi-annual interest Biio ark pan Y 
; ified check for $800 tec x N Srapeble st the N nae Bank, 
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we pore eee ee re pes 
vo aut. 
bonds by a vote of Bice it is stated. 4 ‘ 


HICKORY, Catawba County, No. Caro.—BOND SALE.—The 
$30.000 6 3-32-year serial sewer bonds. dated Oct. 1 1920, offered on 

ov. 30 111, p. 1969) were > aeunden on that day to the Hanchett Bond 
Co., of Chicago’ on their bid of par and interest. 


HILLSBORO, Hill County, Tex.—BONDS VOTED.—At an election 
held on Nov. 23 the citizens of Hillsboro voted 306 to 145 in favor of issuing 
$15,000 in bonds for the purpose of buying and equipping a market square. 


BB SPRINGS COUNTY SCHOOL DISTRICT NO. 3 (P. O. LL go 


is), Wyo.—BOND SALE.—The — mentioned in 
v. 710, D. 2314, have been sold to the gteto of Woomin 


HUDSON, Summit County, Ohio.—BOND (ramen ne! Wine 
a bg e purchase of $4,000 8% eficiency bonds will be received until aS m, 
8. Sanford, Village Clerk. Denom. Date 15 
1990. Int. semi-ann. Due $500 yearly on Dec. 15 from 1921. to “1928, 
incl. Cert. cae eg 5% + ES of amount of bonds bid for, Dg ny to the Village 
onds to be delivered and —, d ed within 10 days 
from date ft oe r to pay accrued in 


Serre Fon COUNTY (P. O. Hunti » Ind.—NO BIDS 
RECEIVED.—There were no bids veceived on ston) for the four issues 


yd 4 road-improvement bonds, aggregating 2,460, offered on that 
te 111, p. 2065). 


; ae FALLS, Bonneville County, ey CE PAID. maw | ~ 
33,000 6% paving intersection bonds (V. 111, 56) were purchased a 

). Hg 0 by orth, Chanute & Co., of Denver. * ia Jan. 1 P1920. Due 
crris & Hard 1930. Bids were also submitted by International a Co. 

Hardgrove, Ralph Schneeloch Co., Keeler Bros and W. Slayton 


INDEPENDENCE HEIGHTS, Harris County, Tex.—DESCRIPTION 
OF BONDS .—The $18,500 water ‘works and $7 .000 street impt. 6% bonds, 
m= were recently sold to J. L. Arlitt of Austin at par and interest—V. 11 he 
p. 2065—are in denom. of $500 and are dated April 101920. Prin. and sem 


ann. int. payable at the Houston National Exchange Bank, Houston. Due 
in 4 40 years redeemable after 20 





years. 
Financial Statement. 

Total debt, including these issues 

Assessed valuation 


Population 1919 (based on scholastics), 1,100. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—According to 
report, $217,000 street bonds were age + yA: ae to the Barnett National 
Bank of Jacksonville at par. Denom. $1,000 


JAMESTOWN at tts peel (P. °. Jamestown), Chautau- 
qua County, N. Y.—BON LE.—The R. Compton & Co. act- 
ing as agent for Blair & Co.. a oe York, offering § $557 ,606 50. equal to 
101.383, for 5s, a basis of about 4 85%, were the ecessful bidders for 
the $550,000 5% 12% years (aver.) cou ee Be “privil e or registra- 
Gant aekaal Geile. bende ctteesd on itor. .111, p. 2065. Date Dec. 
11920. Due yearly on Dec. 1 as a $30. 000, 1925 to 1929, incl., 
and $40,000, 1930 to 1939, incl. 
Financial Statement. 


638,785 


Assessed valuation $24,813,425 
Bonded debt including 869,000 
opulation, 1910 Census, 31,297. 

Population, 1920 Census, 38, ‘898. 


JEFFERSON COUNTY (P. O. Watertown), N. Y. oe galt SALE.— 
On Dec. 1 the $100.000 5% road a. bonds (V. 111, > p- 2085) were awarded 
to Sherwood & Merrifiel “of New York at 100.82, a basis of about 4.90%. 
Date Jan. 1 1921. Due $5,000 yearly on April i from 1923 to 1942 incl. 
The bidders were as follows: 

Sherwood & Merrifield,N.Y_100.82 |Nor. N. Y. Tr. Co., Water’n_100.45 
Redmond & Co., N. Y 100.79 |Farson, Son & Co., 'N. Y_..-100.278 
J. 8. Bache & Co., N. Y__.-100.559|Geo. B. Gibbons & Co 100.13 


JEROME HIGH SCHOOL DISTRICT, Vavepes pay age S peter -- 
BONDS NOT SOLD.—We are advised that no sale w n Nov 
of the $205,000 6% 20-year school bonds dated Dec. 1 Yooo we (V. TIL, p. i774). 
We are also advised that when the money is needed by this district 
United Verde Extension Mining Co. will undoubtedly buy the above AL 
at par, providing that there has not been a bid of par or better received for 
them in the meantime. 


JERSEY CITY, Hudson County, N. J.—BONDS SOLD.—On Dec. 1 
the $2,000,000 registered tax-revenue bonds described in V. 111, p. 2065, 
were awarded to the Commercial Trust Co. of New Jerse , of Jersey City 
at par for 6s. Date Dec. 1 1920. Prin. and int. paya le on or before 
March 1 1921 at the city’s option. 


KALAMA, Cowlitz County, Wash.—BOND ELECTION. —On Dec. 7 
$20,000 water bonds are to be voted upon. 


KANSAS CITY, Wrentotts County, Kan.—BOND SALE.—A 5% 
tax-free boulevard bon issue amounting to $70,530 has been sold to Pres- 
cott & Snider of Kansas City,Mo. Date Oct. 11920. Due $7,053 yearly 
on Oct. 1 from 1921 to 19360 incl. 


SW 13 pid BS ROAD aggre hh meg DI tL ply NO. 3, Calif.— 
—Rogers Bros Re Aug. 30 at 
6387, 552 6% gold ow ey oo which AM. the follo ng 
description: Denom. $500 and $296. Date Aug. 30 1920. Int. J. & J. 
Due yearly on Aug. 30 reas 1920 to tess ae usive. 
ar og the above contractors sold $335,000 of the said y+ 
($387,552) to the California Company of Los - eles, which compa pony 
now off them to investors at a price to yield from 6% to 6.25%, 
according to maturity. 


KITSAP oe a (P. O. Port Orchard), Wash.—BOND SALE.— 
An issue of $60,000 6% tax-free road bonds urchased by 
John E. Price & Co., of Seattle. 1 1920. 
Principal and semi-annual interest ayable at the fiscal agency of the 
State Pf Washington in New York City, N. Y. Due yearly from 1921 to 


are inclusive. 
Financial Statement. 
estimated 





KNOX CITY INDEPENDENT a beote DISTRICT (P. 
City), Knox County, Tex.—BOND TERED.—On Nov. 24 $6,000 
5% 10-20-year bonds were th the State Comptroller. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
James M. Adams, County Treasurer, will receive bids until 2 p. m. Dec. 15 
for the following gravel road construction bonds: 
$5,200 4 414 7 ona | Emmons et al Decker Twp. bonds. Den $260. 

1919. Due $260 each six months from May 1 15 1921 
io "Nov. ‘16 1930, incl. 

9,000 5% Plass et al Johnson Twp. bonds. Denoml $450. 
Sept. 7 (520. “Bue $450 each six months from May 15 1921 to Nov. 12 

Sept. 7 1920. Due $450 each six months from May 15 1921 to 
Nov. 15 1930, incl. 
B § Wildemum et al Widner Twp. bonds. Denom. $600. 
. 31920. Due $2,400 each six months from May 15 1921 
to Nov. ts 1925, incl. 
Int.M.& N. Cert. ‘check for 3% of amount of bonds bid for, required. 


KOSSUTH COUNTY (P. O. Algona), Iowa.—BOND SALE.— 
Schanke & Co. of eT Cit ty have been awarded $95,000 5% Pars Ging 


bonds cope om Jan. 1921 an | asenaenn serially from 1933 to 
LAKE COUNTY (P. O. Crown “a, Bee. 8 b “by Halt OFFERING .— 
ls will 


oO. 


Date 


at par | tall ane 
be received until 10 a. m Ralph B. Bradford, 


$53,000 Louis Reeder nds: - $1,000. Due 
each six months as follows: $3, 00 one ‘15 1921 to May 15 1927, 
inclusive, and $2. all Nov. 15 + to ‘Nov. no l ANd ry 
Due 000 


John Kaiser et al Ross Twp. bonds. Deno 
$8,000 ohn Eee from May 15 1921 to May 181025. inclusive wba 


$1, sixfmonths the from a May 16 1921 1921 to Nor 15 pore 1830 incl 
Date. May 15 1920. Int4M. & 








LAKE COUNTY INDEPENDENT SCHOOL D ° ° ¢. > 
Rutland _ Dak.—BOND OFFERING Until Dec. 10 ag 

District Clerk, will Pe ab bids for the purchase of $80,000 BA bonds 
$12,000 in ‘in 5 years, oy eo pee es 
in 20 y . © check for 10% required. ae 


LAKE WORTH DRAINAGE DISTRICT, Palm Beach County, Fla.— 
BONDS OFFERED BY BANKERS.—In an advertisement appearing on a 
preceding page of this issue the Mercantile Trust Co., Mark ©. Steinberg & 
Co., Friedman, D’Oench & Duhme and Pape, Potter & Kauffman, Inc. 
all of St. Louis, are offering to investors at a price to yield 6.40% $1, 000,000 
6% tax-free bonds. Denoms. $500 and $1,000. Prin. and semi-ann. int. 
payable in New York City, N. Y. Due yearly as follows: $34,500 1926. 
$36,500 1927, $38,500 1928, $41,000 199, $43,500 1930. $46,000 1931, 
$49,000 1932, $52,000 1933, $55,000 1934, $58,000 1935, $61,500 1936, 


$65,500 1937, $69,500 1938, $73,500 1939, $78,000 1940, $82,500 1941, 
$87,500 1942, and $28,000 1943. 


LARAMIE, Albany County, Wyo.—BONDS VOTED oe a vote of 


850 to 400 $162,000 sewer and $119,500 water 6 ds carried at an 
election held Nov. 4. Date of ate not yet yo tt BS ang ” 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BOND OFFERING.— 
Bids will be received until 2 p. m. Jan. 1 by Id daiR. Graham, County Clerk, 
and Clerk Board of County Commissioners, for $75,000 registered 
county hospital bonds at not exceeding 5. A interest. Denoms. 
$500 and $100. Bonds to be dated on or after Jan. 1 1921. 
semi-annual interest (J. & J.) Peg at the office of the County Treasurer. 
Due in 20 years, optional a Certified check or cash on a 
national ‘weak for ,000, payable to the I Board of County Commissioners , 


req 


LAURENS COUNTY (P. O. 5 O00 ae Ga.—BOND vk ag only al —- 
Sealed bids will be received for $300,000 5% gold bridge bonds b 
deer y pal Clerk, Commissioners of Ross and Revenues, unti is m. 
15. Denom. $1 ,000. Date June 1 1919 n. and ann. int. 
payable at New York. Due June 1 1949. Cert. check on a National 
ank or on any bank or _—_ company in Georgia, for $6,000 payable to 
the County Treasurer, req . The ap Dprovins opinion of Caldwell & 
Masslich 4 N. Y. as to the lenality will be furnished to the purchaser with- 
out cha Bonds will be prepared under the supervision of the U. 8 
Mtge. & rust Co. of N. Y., which will certify as to the genuineness of the 
signatures of the officials signing the bonds, and the seal impressed thereon. 
All bids must be made upon forms which ‘will be furnished by the above 
clerk or said trust of the Bi Bonds will be delivered at any placein the, 
United States east of ississippi River, designated by the purchaser 
on or about Dec. 22 192 
The above bonds are ie remainder of an authorized issue of $500,000 of 
which $200,000 were awarded on Aug. 5 1919 as reported in V. 109, p. 603. 


LEITH, eine a6 an 4, No. Dak.—BOND OFFERING.—Proposals 
for the purchase of ee bonds will be received by Geo. W. 
Gebhard, Village a 7% Due in 20 years. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Estabrook & Co., of Boston, have purchased at 5.46% discount a temporary 
loan of $75,000, dated Dec. 1 1920 and payable April 15 1921. 


LINDSAY, Tulare County, Calif.—BOND OFFERING.—We are ad 
vised that the Board of Trustees will we offers for gas bonds of the city 
of Lindsay to and including Dec. 18 at 4 p. m. ‘These bonds are for a 
maximum of $85,000, but it may be decided to issue only $65,000 or $75,000. 
Bonds to be in units of $1,000 and in fractions of such amount only to meet 
requirements. The successful bidder, if any, will be notifieti on or before 
Dec. 28 1920 of acceptance of such offer. E. V. Bogart is the City Clerk. 


—BOND SALE.—On Dec.2 
. 2157) were awarded to 
, a basis of about 5.81%. 

Due $10,000 yearly on Dec. 1 from 1924 


LONG BEACH, Nassau County, N. Y. 
the $200,000 electric light system bonis (V. 111, 
Geo. B. Gibbons & Co. of New Loa © at 101.65 for 
Date Dec. 1 1920. Int. J.& D. 
to 1943, incl. 

LORAIN, Lorain County, Ohio.—BOND SALE.—The $42,087 6% 
coupon aving refunding bonds offered on Nov. 29 (V. 111, Pp: 1970) were 
award e De be pag a of whe a $43, 18, equal to 
102.426, a pag. A of about Date Nov. 1920. Due yearly on 
52 Aa on follows: $5,087 rai 7a; 000 1022 and $4,000 1923 to 1930 incl. 

- The Bro Provident Savings Bank & Trust Co. of Cincinnati offered a premium 
oO 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles Couns 
re —BIDS.—The following bids were also received for the $1, 
5M % school bonds, awarded on Nov. 15 to Kissel, Kinnicutt & & Oo. r 
Eldredge & Co., Stacy & Braun and the Anglo and London Paris Nationa 
Bank at 101 428 a basis of about 5.37 %—V.111, p. 2066. 
bathe Ne Me i Bank + O10" 300 Nat onl Cie Co —— 
itizens Nationa ank__ ationa y 
, Rollins & | 1,005,325 


Los Angeles T. & Sav. Bk 
Bond Goodwi 1,010,655 Biytie, Witter & Co._.. 
any . “wander ; H, Moulton . Co vines 
Secu y 
” EE ee 1,005,123 


LOS ANGELES HIGH SCHOOL DISTRICT, Los Aneotee, Count ty. 
Calif.—BIDS.—The following bankers and brokers also s 
for the purchase of the $1,000,000 5% % school bonds, Src = Weve 15 


as stated in V. 111, 2066. 

Kissel, Kinnicutt iGo... Bank of Italy 1,005,588 
Security Tr. rf Savs. Bank 
Union Trust Co 1,001 ,447 


FR 2 
7" Mercantile Trust Go. wok 


1,015,100 





National City Co 

E. H. Rollins & Sons__.} 1,006,575 
Blythe, Witter & Co..-- 

R. H. Moulton & Co._-- | 


Ly TOWNSHIP, Bergen County N. J.—BOND OFFER- 
ING. ls will be received antl 8 F Mey Dec. 
Clerk fas 08 3 an D ssue tS OX on coupon ( — DD of regist 
not to exceed ate Nove . and 
semi-ann. int. vite & N.) payable at .~ First National Bante of Lyndhurst. 
Due Nov. 1 1926. Cert. check on an incorporated bank or trust company 
for 2% of amount of bonds bid for, payable to the Township of Lyndhurst, 
required. Bonds will be n of the U. 8. Mtge. & 
Trust Co., which will ify as to the genuineness of the signatures and 
seal; legality will be approved by Hawkins, Delafield & Longfellow Of New 
York, a copy of whose opinion will be furnished the purchaser. 


ON, N bee County, Miss.—BOND OFFERING.—4J. J. Scott, 
Otte Clerk ° will recetve bide for $43,000 6% 1-25-year serial general impt. 
bonds until Dec. 10. Date Nov. 18 192 


NCHESTER, Coffee County ae OF FERING.—The 
Boa of Mayor and Aldermen of f the to town of Manchester will receive 
sealed ds & until 1 p. m. Dec. 20 for the pareeee of $45,000 worth of water- 
20 youts, drawing 6% interest, payable annually 

In $500 deno tions. No commission or fees allowed on sale o 

bonds and no bonds to be sold below par. 


IELD, Richland County, Ohio.—BOND SALE.—On Nov. 29 
on tens National Bank of ? Mans ad Nyy pa $5 pls, ogee’ to 100.30, 
a basis of about 5.95%, was awarded th 000 67, fire partment equip- 
ment bonds offered on that date (V. Ee iv 1873). ep: peor. 1 1920. 
Due $500 yearly on March 1 from 1925 to 19 inclusive. sil 

h County, Ohio.—BOND OFFERI — 

re ay Phe Her iices Clee ote will receive separate bids until 12 m. Dec. 15 
for each + the sotieerine isses - 8% ¢ coupon om. $359 76 & 


bonds. Den 
$2,359 76 pease Re Rd. X 1920. “Due "5359 pon Oct. 1 1922 and ah on Oct. 1 
in 1924, » 1926, 1928 an 30 
sescesment t water bonds Dene . $409 45 & an 
in “1927 & 1930. 
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$1, 531 11 Forest Ave. assessment water bonds. Denom. $531 11 & $500. 
Date Dec. 15 1920. Dus $531 11 in 1924 and $500 on Oct. 1 
in 1927 & 1930. 
1,544 72 Beech Ave. assessment water bonds. Denom. $544 72 & $500. 
Date Dec. 151920. Due $544 72 Oct. 1 1924 and $500 on Oct. 1 
in 1927 & 1930. 
3,982 83 piapie Road assessment water bonds. Denom. $482 83 & $500. 
Date Dec. 151920. Due $482 83 Oct. Pa 1922 and $500 on Oct. 1 
in 1924, 1925, 1926. 1927, 1928, 1929 & 1930. 
2,610 80 Granger road assessment water bonds. Denom. $110 80 and 
$500. Date Dec. 15 1920. Due $110 80 Oct. 1 1921 and $500 
on Oct. 1 in 1923, 1925, 1927, 1929 and 1930. 
£890 31 Libby Court assessment water bonds. Denom. $390 31 & $500. 
Date Dec. 15 1920. Due $390 31 Oct. 1 1925 and $500 Oct. 1 


1930. 
778 85 Granger Court assessment water bonds. Denom. $378 85 & 
$400. Date Dec. 15 1920. Due $378 85 Oct. 1 1925 and $400 


Oct. 1 1930. 
854 79 Elm Drive assessment water bonds. Denom. $354 79 & $500. 
Date Dec. 15 1920. ‘Das $354 79 Oct. 1 1925 & $500 Oct. 1 1930. 
21,000 00 eg 7 bonds. Denom. $500. Date Dec. 10 1920. Due 


Prin. and semi-ann. int. (A. & O.) payable at the Superior Savings & 
Trust Co. of Cleveland. Cert. check on a solvent bank located in Cuya- 
hoga County for 5% of amount of bonds bid for, payable to the Village 
Views G if pouwes. Bids must be made upon blanks furnished by the 

e Cler 


MARION, Marion County, Ohio.—BOND SALE.—The William R. 
Compton Co., of Chicago, was the successful bidder for the $200,000 6% 
hospital erection bonds offered on Nov. 29 (V. 111, p. 1970). Compton 

bid i $205, 020 (102.51) and interest, a basis of about 5. 
Date Sept. 1 1920. Due $5,000 on March 1 and Sept. 1 in each of the 
years 1922 % 1941, inclusive. 


ar COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
erer, County Auditor, will receive bids until Dec. 4 for the pur- 

- m of We re 000 5% coupon Taylor Road impt. bonds. Denom. $800. 

Prin. and semi-ann. int. 


J. & J.) payable at the County Treasurer’s office. 
Due $800 yearly on Jan. 1 from 1922 to 1926 incl. Cert. check for $100 
required. 


MIAMI, Gila County, Ariz.—BOND ELECTION .—A special election 
will be held on Dec. 20 to vote upon issuing $125,000 sewer system ex- 
tension and $150,000 municipal gas plant bonds. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—C. E. 
burn, County Treausrer, will receive bids until 8 p. m. Dec. 10 for the 
fo owing Bx road bonds: 
$44,100 Geo. W. Thomas et al Washington Twp. bonds. Denom. $1,102.- 
50. Date June 15 1920. 4g gi. 102.50 each six months from 
May 15 1921 to Nov. 15 1940, i 
15,600 Julius Pritz et al Union a noay ‘bonds. Denom. $780. Date 
Sept. 15 1920. Due $780 each six months from May 15 1922 to 
Nov. 15 1931, incl. 
Int. M.& N. 


MICHIGAN (State of).—BOND SALE.—An issue of $1,000,000 5% 
20-year tax-free coupon highway bonds has been purchased at 101.076, 
which is on a basis of about 4. 91%, by the Harris Trust & Savings Bank of 
Chicago, which is now offering them to investors at a price to yield 4. Pgh i 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. D.) 
payable at the State Treasurer’s office. Due Dec. 1 1940. 

Financial Statement. 
Assessed valuation for taxation 
Total debt aero issue included) 
Population, 1920 


MIDDLETOWN, Butler County, Ohic.—BOND OFFERING.—C. M. 
pea’ City Auditor, will receive bids until 12 m. Dec. 20 for $28,436 20 
assessment paving bonds. Denom. $343 62 and $500. Date 
ov. "1 1920. Principal and semi-annual interest by . & N.) payable at the 
National Park Bank, of New York. Due $2,843 62 yearly on Nov. 1 from 
1921 to 1930, . inclusive. Certified check for $200. payable to the City 
, req 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—CORRECTION .— 
The $340,000 5%% 10% year (aver.) County hospital bond issue was 
awarded on a bas of about 5.24% not on a basis of about a 4.00% as a 
typographical error made us say in V. 111, p. 2157.) 


MINNEAPOLIS, Minn.—BOND SALE.—A syndicate composed of the 
ankers Trust Co., Guaranty Trust Co., Wm. R. Compton Co., Estabrook 

& Co. ye R. L. Day & Co., was the successful bidder on Nov. 30 for the 
5% tax-free coupon (with privilege of registration) bonds (V. 111, 


” 2157) at 97.33: 
1 “A follows: $120,000 1922; 


2,000, 000 school bonds. Due Dec 
$150,000 1923 and 1924: 88, 000 1925 ; $150,000 1926 and 1928; 
: $150,000 1931 and 1932: $15,000 1935: $70,000 


$4,503 ,980,981 
000 


$62.000 1929 
1936; $25, 000 1940; $80,000 1943; $40,000 1945; $150, 000 1946 
to 1949, inclusive. 
75,000 police station bonds. Due on Dec. 1 as follows: $25,000 1930, 
900 1940 and $25,000 1950. 
100,000 municipal bath bonds. Due $20,000 on Dec. 1 in each of the 
years 1925, 1930, 1935, 1940 and 1945. 
300,000 sewer bonds. Due on Dec. 1 as Soltows: $88,000 1929; $80,000 
1936; $70,000 1943, and $62,000 1950. 
75 ,000 paving bonds. Due $25,000 on Dec. 1 in each of the years 
1925, = 1930 and 1935. 
35,000 curb and gutter bonds. Due $7,000 on Dec. 1 in each of the 
qoese 1925, 1930, 1935, 1940 and 18S. 
365,000 nklin Avenue bridge bonds. e $73,000 on Dec. 1 in each 
of the years 1930, 1935, 1940, 194e and 1950. 
30,000 Minnehaha bridge bonds. Due $10,000 on Dec. 1 in each of 
the years 1925, 1935 and 1945. 
Denom. $1,000. Date Dec. 1 1920. 
BOND SALE.—On the same date the $250,000 5% tax-free library 


ds, dated June 1 1920 (V. 111. p. 2157), were sold to local investors at 
par. Due Jan. 1 1950. 
BONDS NOT SOLD.—The $717,725 83 coupon special improvement and 
$586,299 50 special improvement certificates or bonds, at 9 exceeding 5% 
interest (V. 111, p. 2157 ), offered for sale on the above date, were not sold. 


MISHAWAKA SCHOOL CITY (P. O. Mishawaka). S. Joseph 
aounty. | pae-— BONDS OFFERED BY BANKERS.—The —— Trust & 
nk of Chicago is now offreing to investors at a price to yield 
Bu mt % By $75, 000 6% coupon tax-free school bldg. completion bonds award- 
Nov. to 1+ on Nov. 10, as stated in V. 1 S. hi. & Me.) pennbib os dhe cftins 
nh. and semi-ann. in ayabile at the office 

f the Treasurer. Due Nov. 15 1925. ate 


MISSOULA SCHOOL. | in ByRICE m0. P. 
County, Mont.—BON LE.—It is ak 
which ee te y 111, p. 314. 
& Co. on a basis of 5. 71%. 


MISSOULA Tt ed | SCHOOL DISTRICT NO. 28 (P.O. R 
mont BOND 8 ALE.—Recently a $100,000 school bond Rad was vert mene 
$10,000 bonds te the State Land Board at pa 
25.000 bonds te Dansart-Hull-Bumpus & BO. of Detroit at 98. 
,000 bonds to the Ronan State Bank, which was acting as agent for the 
Drake-Ballard Co. 


MODESTO, Stanislaus County, Calif.—BOND SALE.—The ($4,536 
lee hehe and wee ore 75 Thirteenth Street 7% bonds offered on Nov. 24 
lll, +p. 2000— have been sold to the Standard Paving Co. of Modesto 

nom. $200. Date Oct.15 1920. Int. J. & J 


ys omcth cm IRRIGATION DISTRICT (P. O. Misdiente). Stanislaus 
County. Calif.—BOND OFFERING 3 2 p. m. on Dec. 14 proposals 
will be received for the following 6% bonds: 

$165, on bonds. Due yearly on quay 1 from 1931 to 1935 incl. 
p150, 000 bonds. Due yearly on July 1 from 1931 to 1950, incl. 
aN'NNN bonds. Due zearly on July 1 from 1931 to 1950, incl. 

r Den m. 31 "O00. Int. J.&J. Cert. check or carttieote on a reputable 

bank ‘ter. 10% of the amount bid payable to C. Hilton, President of 

Board of Directors, required. All bids should be yo each separate issue 

ef said bends and should be enclosed in sealed envelopes, and addressed to 


Oo. ean an Missoula 


that $205,000 ool bonds, 
ve been Ae. to Minnesota Loan 





C.8. Abbot, 8 of the Board of Directors of the Modesto Irrigation 
District. Modesto ., and may be for all or any portion of said bonds. 


MONROE scavueanin RURAL SCHOOL DISTRICT (P. O. Ar. 
canum R. D. No. 4), Darke County, Ohio.—BOND OFFERING.— 
L. V. Leiter, Clerk of Board of Education, will receive bids until 1:30 
Dec. 16 for $100. 000 6% school bonds. Denom. $1,000. Date day of sale. 
Int. M.& N. Due $1,000 on Mar. 1 and Sept. 1 in the years 1926 to 1930, 
incl.: $2.000 on Mar. 1 and $1,000 on Sept. 1 in the oy! 1931 to 1940, 
incl.: $2,000 on Mar. 1 and Sept. 1 in the years 1941 to 1950, incl., and 
$3,000 on Mar. 1 and $2,000 on Sept. 1 in 1951, 1952, 1953 and 1954. 
Cert. check on a solvent bank, for 5% of amount of bid, payable to the above 
clerk, required. Bonds to be delivered and paid for at the First National 
Bank of Pittsburg, within 10 days from date of award. 


MONTGOMERY COUNTY (P. 0. Montgomery), _Ala.—BOND 
OFFERING.—J . Henstess, Clerk of the County Board of Revenue, 
will ae ty bids until Dec. 13 for $50,000 5% 30 year bridge bonds. De- 
nom 


MONTGOMERY COUNTY (P. +" Independence), Kans.—BOND 
SALE.—The $200,000 5% road bonds have been sold to Brown-Crummer 
Co., of Wichita. ere $1,000. Date Nov. 15 1920. Prin. and 
semi-ann. int. (J. & J ) payable at the State Treasurer's office. Due 
yearly on Jan. 1 from 1922 to 1930 incl., and $20,000 Nov. "5 1930. 

Financial Statement. 
Actual valuation, estimated 

Assessed valuation 

Total debt, including this issue 
Population, estimated, 55,000. 


MONTGOMERY COUNTY (P. O. Dayton), ee yg og SALE.— 
It is reported that the De Weese-Talbott Co., of Dayton, has purchased 
at par an issue of $144,500 6% improvement bonds. 


NASHVILLE, Nash County, No. Caro.—BOND SALE. a $125 
6% 11 1-5-year a mst street improvement bonds, dated — - 
offered on Oct. naa” Lge p. 1299), have been purchased by the Bank 
Virgilina of Virgilina at par. 


NEWBURGH, Dials County, N. Y.—BOND SALE.—The $17,600 
5% registered fire de ept. bonds offered unsuccessfully on Oct. 11—V. 111, 
Pe 1588—have been sold locally at 102, a basis of about 4.50%. Date 

11920. Due or 000 yearly on Oct. 1 from 1921 to 1928, incl. and 
$1. 600, Oct. 1 1929 


NEW ROCHELLE Westchester County, N. Y.—BOND OFFERING. 
—Harry A. Archibald, City Ee receive bids until 11 a. m. 


Dec. 9 9 for the following 5% registered bonds: 
ue $22, +d yearly on May 1 from 1926 te 1949, 





000 
1920, 


$539, 000, — we bonds. 
incl., and $11,000 May 1 
229, OO s municipal impt. bonds. Due $32,000 yearly on May 1 from 1923 
1929, incl., and $5,000 May 1 1950. 

OT $1. 000. Date Dec. 11920. Prin. and semi-ann. int. (M. & N.) 

ayable 3 the City Treasurer’s office; at the —, est of or holder 

Th terest will be vamiieed by mail in New York E Cert. check on a 

solvent New York State or any National — for 2% of er bid for, 

payable to the “‘City of New Rochelle,”’ required Deli f bonds is 

to be made at the U. 8. ay & Trust Co. of New York, ah o. 22, or as 

po a thereafter as the = eee Bids must be made upon blanks 
which can be obtain } ah the Comptroller. 

The bonds will be p repaged under the su on of the United States 
Mortgage & Trust Co. of New York City, which will certify as to the gen- 
uineness of the signatures and the seal thereon. 

The legality of the bonds is being examined by Messrs. Caldwell and 
Raymond of Now York City, whose approving opinion will be furnished to 
the pure 

NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of November the city issued short-term securities aggregating $47,727,900, 
consisting of Revenue Bills and Bonds and Corporate Stock Notes, as fol- 
lows: 

Revenue Bills of 1919, Aggregating 
$6,500,000. 


, , 


Rapid Transtt. 
Amount. Int.Rate. Maturity. Date sold. 


Amount. Int.Rate. Maturity. Date sola.| %100,000 54% poy bees Nov. 
$1,500,000 5.99% Feb. 14 1921 Nov. 10 m 
2'000,000 5.99% April 1 1921 Nov. 10 650,000 55% JOn or before 
2'000,000 5.99% April 15 1921 Nov. 15 
1,000,000 5.99% June 151921 Nov.15| _40,000 533% On demand Nov. 
200,000 5% % 


On demand Nov. 
Revenue Bills of 1920, Aggregating On demand Nov. 
$21 000. 
15 1921 Nov. 


Jan. 7 1921 Nov. 
14 1920 Nov. 


1 Jan. 7 1921 Nov. 
1 
10 1920 Nov. 1 
1 
8 


Nov. 


Mar. 
Dec. 
Dec. 


$10,000 5.99% Jan. 10 1921 Nov. 
Dec. 8 1920 Nov. 


June 15 1921 Nov. 
Aug. 2 1921 Nov. 
Feb. 8 1921 Nov. 
May 9 1921 Nov. 


Jan. 11 1921 Nov. 
Jan. 31 1921 Nov. 

" Feb. 14 1921 Nov. 10 
1,500,000 5.99% June 15 1921 Nov. 10 


April 14 1921 Nov. 
May 16 1921 Nov. 
Special Revenue Bonds of 1920, 
Aggregating $2,607,900. 


May 16 1921 Nov. 

$4,900 5% Nov. 5 1921 Nov. 5 
1,000,000 5.99% June 15 1921 Nov. 8 
1,000,000 5.99% June 15 1921 Nov. 21 
20,000 5.95% May 20 1921 Nov. 20 
500,000 5.99% Sept. 15 1921 Nov. 30 
83,000 5.99% Mar. 30 1921 Nov. 30 


50,000 5.99% May 16 1921 Nov. 
100,000 5.99% June 15 1921 Nov. 
750,000 5.999% May 9 1921 Nov. 
750,000 5% On or oo 

May 26 1921 

30,000 5.999% June 1 1921 Nov. 
5.99% April 11 1921 Nov. 
.99% April 15 1921 Nov. 
.99% Jan. 21 1921 Nov. 
.99% Mar. 16 1921 Nov. 
99% Mar. 15 1921 Nov. 
99% Mar. 15 1921 Nov. 

Water 


“%% On demand Nov. 
99% Jan. 71921 Nov. 
99% Dec. 10 1920 Nov. 
.99% Mar. 15 1921 Nov. 
.99% Mar. 15 1921 Nov. 


Corporate Stock Notes, Aggregating 
$17,620,000. 


Dock Purposes. 


$175,000 5.99% Jan. 7 1921 Nov. 
1,000,000 5.99% Dee. 20 1920 Nov. 
200,000 5.99% Sept. 2 1921 Nov. 
200,000 5.99% Dec. 15 1920 Nov. 
25,000 5.99% April 11 1921 Nov. 
50,000 5.99% Jan. 1-31 °21 Nov. 
220,000 5.99% Mar. 15 1921 Nov. 

125,000 5.99% May 16 1921 Nov. 
000 5.99% May 23 1921 Nov. 


500,000 5%% On demand Nov. 
1,000,000 5.99% May 9 1921 Nov. 


BOND SALE.—During the same month $8,000,000 3% General Fund 
Bonds, maturing Nov. 1 1920, were a 


NILES, Trumbull County, Ohio.—BOND OFPERING.—Homer 
Nae ay City Au Auditor, will receive bids until 2 p.m. Dec. 17 for the fol- 
owing 
$75,000 2. Bran, + ae extension bonds. Due $5,006 yearly on Oct. 1 from 


1935 to 1949, incl. 
31,000 sanitary sewer bonds. Due yearly on Oe: 1 as Sanows: $3,000, 
1922 to 1926, incl., gy) $4,000, 1927 to 1930, incl 
Denom. $1, Date Oct. 1920. Int semi-ann. Cert. check for 
1% of amount of bonds bid for, ‘pre to ‘tne City Treasurer, required. 
Bonds to be delivered and pai within 10 jas from date of 7 tered. 
Purchaser to pay accrued ak. 


NORFOLK, Norfolk County, Va.—BOND SALE.—Harris, Forbes & 
Co., of New York, have purchased $1,000,000 6% tax-antici ation notes. 
Denom. $1,000 or multiples thereof. Date Dec. 10 1920. ncipal and 
interest payable at the office, of Harris, Forbes & Ce., New York. Due 


June 10 1921. 
Financial Statement. 
Actual value of taxable ble proper 
Assessed valuation taxable pro 
Total bonded debt, this Seine 


oSSses 
$3333 
COMER EN HENCE 


S55 
35353 


32388 





ESaSSoe SRRSSSS S 


5,522,935 








Net bonded debt $9,956,065 
Population, 1910 Census, 80,290; 1920, 115,777. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BONDS WITHDRAWN .—The issue of $172,986 77 6% 
floating debt bonds, which were to have been offered on Dec. 2 (V. 111 
p. 1971) were withdrawn from the market. 
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NORTH POWDER, Union County, Ore.—BO 
Nov. 10 $7,500 water jolt tien pontoctians Pinas Ore.—B DNDS VOTED.—On 


P wi gnaw ie one Count Wise. BOND SALE.—The 

fSgwine 6S bons OT S11 2000 Ea g30'547 CON ass aad inion 
0 or od ° 

wv fd bonds. Due $ Sah; 2a) x B28 tT titan ¢ 


water-works-constructi b. 1 from 
atlas 1923 to 1030 toe ion bo Due “$500 yearly on Feb. 1 


armory bonds. D in 
Date Nov. 1 1990. ue $1,500 yearly on Feb. 1 from 1922 to 1931 incl. 


bids 6 ‘ot p received a bid of $25,050 from Paine, Webber & Co. and 


> iam the First Nat. Bank, Hanchett Bond Co., Madison Bond 
John Nuveen & Co. 


- ak siases Kingsb = ei 
voters of Oh a ssbury County, So. Dak.—BONDS VOTED.—The 


, at a special election, authorized the issue of bonds of 


25,000 for refunding outstanding bonds and warrants and making improve- 
ments to the electric light system. id ostiee 


F OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.—CORRECTION. 
—The $1,000,000 6% promissory notes, which were sold¥on¥Nov. 28 to 
Pyne, Kendali and Hollister, N. Y.:; Biddle & ers ter Gee te East- 
man, Dillon & Co., and the First Trust Co., Om ar and interest, 
less a cemmaaieniun of $17,991, become due Sept. 1 font Cnc “Sept. 1 1922 as 
reported in V. 111, p. 2158). smart tet Oran. am Wi 


OREGON (State of).—BOND SALE om" Dec. 1 me Led many . 2 Sey 
of Portland, were awarded the $115,275 is year (aver. Pt 76600 (1 
interest bonds, dated Dec. 1 1920—V. 111, p. 1775—for $116 Goo. antsy 
for 5s a basis of about 5.45%. 





__ RI zAeA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFERING. 
L. Mackey will receive po until 12 m. Dec. 13 for the purchase 

of $73, ,000 78 Inter-County ieiawenr No. 279 improvement bonds. 
Sec. en ..Code. Denom. $1, . Date Nov. 15 1920 
Principal aa catekemaial interest (M. & N. ) payable at the County 
Treasurer, where delivery of bonds to purchaser is to be made as soon as 
ble. Due each six months as follows: $3,000 May 15 1921 to May 15 
root, inclusive, and $4,000 Nov. 15 1924 to Nov. 15 1930, inclusive. Cer- 


check for $1,000, payable to the County Treasurer, required. Pur- 
ed interest. 


to pay accru oT - eres 


PFQOUACHITA anne ROAD DISTRICT NO. 1 (P, O, Monroe), La.— 
BOND OFFERING .—Further details are at hand relative to the off on 
Jan. 12 of the $1. 112 ~ $75 road bonds—V. 111. p. 2067—-Bids for these 
bonds will be received b es . Beard, Jr., President of the Police Jury. 
Denom. $1,000. Date Feb. 7 1920. Prin. and semi-ann. int. (F. & A. ) 
for $27 at the National Bank of Commerce N. Y. pent —- or cash 
7,800 payable to the above official, required. chert... 


” PENSACOLA, Escambia County, Fla.—BOND OFFERING.—F. D. 
San , Mayor, will receive sealed bids until 12 m. Jan. 10 for all or any 
part of the $400,000 4%% pa dock and belt railroad impt. bonds offered 
—! success on Oct. 18 (V. 111, p. 1680). Date Jan. 1 1920. Due 

1 1950. ig A “<aee of John C. Thomson of Y. will be — 


successful ~ af Bids must be on form of proposal furnished by 
the City of Pensacola 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—E. 8. 
Morrow, Cit Comptro er, will receive bids until 3:15 p. m. Dec. 14 for 
ee <8 any of the following 5% tax tax-free coupon (with privilege of registration) 


$315,000 ee Carson Street impt. bonds. Date Feb.11920. Int. F.& A. 
e $10,500 yearly on Pre 1 from 1921 to 1950 incl. 
270,000 Beochwood Blvd. ebonds. Date Feb. 11920. Int. F.& A. 


e $9,000 yearly on feb. 1 from 1921 to 1950 incl. 
231,000 Highland Park impt. bonds. Date Feb. 1 1 pSa0.. Int. F. & A. 
te Feb. 1 1920. 


ue $7,700 yearly on Feb. 1 from 1921. ry 1500 
210.000 Saw Mill Run sewer bonds, Series 

.F.& A. Due $7,000 yearly on Feb- i from, 1921 to 1950 incl. 

210,000 Nesey Run sewer bonds. Date Feb. 1 1920. | .- KF. & A 
e $7,000 yearly on Feb. 1 from 1921 to 1950 incl 

135,000 Boho Run sewer bonds. Date Feb. 11920. Int. F.& A. Due 

on Feb. 1 from 1921 to 1950 incl. 

Home and Hospital impt. bonds. Date Feb. 1 

-& A. Due $3,000 yearly on Feb. 1 from 1921 to 


Date Feb. 1 1920. 
Due $3.0 000 yearly on Feb. 1 from 1921 to 1950 incl. 
bonds. Date Feb. 1 1920. Int. F. & A. 
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Nine Mile np sewer bonds, Series ‘‘A.’’ 
Int. F. & A. 

Island Ave. bridge 


Due $3,000 yearly on Feb. 1 from 1921 to 1950 incl. 


Baker Street impt. bonds. Date Feb. 1 1920. Int. F. & A. 
Due $3,000 yearly on Feb. 1 from 1921 to 1950 incl. 

540,000 Funding bonds. Date Feb. 11920. Int. F.& A. Due $18,000 

yontty on Feb. 1 from 1921 to 1950 incl. 

462,000 sy a bonds, Series ‘‘B.’’ Date Nov. 1 1920. Int. M.&N. 
Due $15,400 yearly on Nov. 1 from 1921 to 1950 incl. 

Arlingto .impt. bonds. Date Nov. 1 1920. ae M.&N. 

Int. 


on Nov. 1 from 1921 te 1950 incl. 
alley Park bonds. Date Nov. 1 1920. 
N. Due $8, 506 yom early on Nov. 1 from 1921 to 1950 incl. 

81 000 Hazelwood Ave. sewer bonds. Date Nov. 1 £920. Int. M.& N 

Due $2,700 yearly on Nov. 1 from 1921 to 1950 in 

132,000 Warrington Ave. impt. bonds. Date Nov. 1 1920. ‘Int. M. & N. 
Due $4,400 yearly on Nov. 1 from 1921 to 1950 incl. 

Denom. $1 000, $500 and $100. Cert. check on a national bank or 

trust company for 2% of bonds bid for, 
required. Opinion of Hawkins, Delafi 


pavelts to the “Olt of Pittsburgh,”’ 
eld & Longfellow of New York that 
‘haee bonds are binding and legal obligations of the city, be furnished 
to the purchaser. The official circular states that there is no litigation or 
controversy pending or threatened concerning the validity of these bonds 
the Sommdactan of the city, or the titles of the officials to their respective 
offices. Purchaser to pay accrued interest. 
&: |: Analysis of Funded and Floating Debt Oct. 31 1920. 

The actual indebtedness of the City ot ritusburgh is as follows’ 
(1) Gross amount of indebtedness $57,463,197 75 

{a Bonded debt *$53 566,300 00 


3,896,897 75 
(2) Credits to be deducted from said indebtedness: 
(a) pends of said city included in 


d gross 
ded debt, which hav _—— 


funds. -_- * $1, 506,900 00 
(b) = held in the several s funds 


for the redemption of the bonded debt of 
said city last mentioned 








1,561,878 91 





3,068,778 91 


@) Ne Net debt $54,394,418 84 


* ~~ * Including $15,745,000 authorized ny electoral vote and $672,000 
authorized by ordinance of Council but 4 yet issued, of which $3,465, 
described in this notice of sale is a portion 
Water bonds outstan $10,340,900 00 
Cash in water bond ds ag (48 540 28 
Bonds in water bond sinking funds 198,400 00 








675,940 28 
98 664.950 72 





Net water debt 
School ow ig total debt , ; 00 
Sinking f und 1,929,273 60 
b Net School District debt $8,167,926 40 


assessed valuation of taxable property in the city of Pittsb 
An. 85% of real valuatien: r. 7s. 
$479,850.740 00 


Valuation of land 
Valuation of buildings 334,656,810 00 
$814, 507 Oe 00 


pas 
Population U. § U. 8. |. Census, _1920 -- ,193 


PHILADELPHIA, Pa.—BOND OFFERING.—Proposals will be re- 
ceived at the Mayor's office by Will B. Hadley, City Controller, until! 
12 m. Dec. 16 for $7,000,000 5% tax-free coupon and registered (inter- 
changeable) bonds. Denem. $100 and multiples. § Date Dec. 16 1920. 











Int. J.& J. Due Dec. 16 1970. Cert. check for 5% of amount bid for, 
required. If desired, negotiable interim certificates will be issued, pending 
engraving of definitive bonds. Bids must be made upon forms which can 
be obtained by applying to the Mayor's office. 

The official notice of this bond offering will be found among the advertise- 
ments on a previous page of this issue. 


+ OGb ae) Berkshire County, Mass.—BOND SALE.—On Dec. 3 
5% tax -free coupon school bonds were awarded to Harris, soaoe 
Co. “eo of New York at 100.16, a basis of about 4. 8%: Denom. $1,000 
ae a eR 
ank o n 
to 1928, incl., and $1,000. Dec. 1 1929 9. orn 


POINT PLEASANT B 
N. J.—BOND EACH (P. O. Point Pleasant), Ocean County, 


SALE.—On Nov. 23 the issue of $130, "5% coupon (wi h 
peveere of registration) water-supply bonds offered on that date (V. 11l 


ey J 1), was awarded to Newburger, Henderson & Loeb.at par and int. 


ept. 71920. Due yearly on Sept. 7 as follows: 000 1921 to 1940 
Incl., and $5,000 1941 to 1950 incl. , sik 


POLK COUNTY P. O. Osceola), Neb.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Dec. 21 by the Board of County Commis- 
sioners for the purchase of $125,000 54% 5-15-year (opt.) court-house 
bonds. Date Jan. 1 1921. Int. semi-ann. Cert. check or bank Graft 


for 1% of the amount of bonds bid for. required. Jehn Sjoblom is County 
Clerk. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Jefferson County, Tex.—BOND OFFERING .—Until 7:30 p. m. 
Dec. 13 bids for the purchase of $27,000 5% school-buiiding bonds will be 
received by Herbert Henderson, President oard of School Trustees. Date 
Aug. } 1919. Certified check for 5%, payable to the School District, re- 


_, PORTLAND, Cumberland County, Me. ee OFFERING.—John 
Gilmartin, Oi ty Treasurer, will receive Is until 12 m. a6 ay 
far $200,000 ‘5% tax-free coupon public-sc nh bonds. Denom. 

Date Dec. 151920. Prin. and semi-ann. int. (J. & D.) payable at thee Fost 
National Bank of Boston. Due $20,000 yearly on Dec. 15 from 1931 to 
1940 incl. Said bonds are engraved under the su on of and cortifion 
as to genuineness by the First Nv National Bank of Boston; their legality will 
be ap Seerares by Repes, Grex. Ba peter & Perkins, whose opinion will be fur- 
the purchaser. All com ponerse incident to this e will be filed 
with said bank, where f ¥ may inspected at any time. Bonds will be 

delivered to the purchaser on Dec. 15 at the First Nat. Bank of Koston. 


pd OF fg em C. Oo. Pp Aas Clatsop Sount yy Ore-an 
SALE.—P. Chapman & cago submitted a bid . 97.00, a 
basis of keen’ 6.43%, on Now 30 for the purchase of 000 6% 


the $ 
9-year impt. bonds dated July 1 1920. - 111, p. 2158. sd a was 
accepted. 


RACINE, Racine County, Wisc.—BOND SALE.—On Nov. 26 t 
Sowing | 6% b Donde were sold to E. H. Rollins & Sens for $51,950 (103 90) 
an a 
$40,000 sewer bonds. Due $2,00” yearly on July 1 from 1921 to 1940, incl. 

10,000 > impt. bonds. Due $1,000 yearly on July 1 from 1921 to 1930, 


Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J. 
govern ot at the office of the ity Treasurer. Other bidders: 
t & Sav. Bank $51,947 50| National City Co 


$51,400 00 
51.707 00|Second Ward Securities Co 51 '350 00 
First Trust & Sav. Bank_. 51 ,680 00 


Financial Statement. 
Total bonded debt including these issues 
Assessed valuation of Racine in 1919 
Population census, 1920, 58,594. 


RAPID CITY, Man.—DEBENTURE SALE.—A bieck of $2,000 7 
mill and dam debentures were awarded to James St. Jehn at par on Nov. 
Due serially from 1921 to 1931, incl. 


RAVENNA CITY SCHOOL DISTRICT (P. 
County, Ohio.—BOND SALE.—The $350, 
bonds offered on Nov. 22 (V. 111, p. 1776 
Co., of Toledo. Date Nov. 15 1920. Due $5,000 on each A 1 and Oct. 
1 from 1925 to April 1 1945, incl.; and $7, 000 on each April 1 and $8,000 
on Oct. 1 from Oct. 1 1945 to April 1 1955, incl. 


RENSSELAER, Jasper County Ind.—BOND SALE.—On Nov. 30 
the Meyer-Kiser Bank of Indianapolis, offering $12,085 (100.708) and int., 

a basis of about 5.84%, was whe e fuccessful bidder for me $12,000 6% city- 
hall and fire-dept. bonds. 11, 2158. Date Oct. 20, 1920. Due 
$1,200 yearly on Oct. 20 eae 1921 a 1930 incl. 


RIGBY, Jefferson County, Ida.—PRICE PAID T% 

the $50, 000 water-works and 3 000 fee-cqupanen | S% Ro 

stated in V. 111, p. 2158, wax 94.50 and accrued int. 

Due 1940, optiona 1930. The bonds have been approved by Teal, ‘oe 
& Winfree of Portland. Bids were also received m the International 
Trust Co. and Sidlo, Simons, Fels & Co. 


ROCHESTER, N. Y.—NOTE SALE.—The Lincein Alliance Bank of 
Rochester was awarded the $100,000 4- - moo font. .) street cleaning and 
refuse collection equipment notes, dated 6 1920; the $26, neg 4-8-months 
(opt.) Plymouth and Brooks Aves. enn ene sewer notes, dated Dec. 6 1920; 
the $100,000 4-8-months (opt.) school notes, dtaed Dec. 9 1920, ‘and the 
$300,000 6-months overdue tax notes dated Dec. 12 1920, all of which were 
offered on Dec. 2. V. 111, p. 2158. 


NGHAM COUNTY (P. O. Wentworth), No. Caro.—BOND 
Va “5 pone 6 iayear (ay tt ae oes and oeseme Ss weane eet 
1920, off on Nov were aw 
rie 1d Ww. "McNear & Co. Oe Eid, +o 50, a basis ef about 5. 94%. 


ROCKY RIVER, Ohio.—BOND Oresnt es —- 
Frank Mitchell, Vill e Clerk, fq | Fors ve bids until ' m. Dec. 
Dricipel 


$13,000 6% park bon Denom. Date Nov. 1 1920. 
- ] interest (A. ‘ O.) pa ‘able at the Read ® A eerinas & 

and er | ocky Op wvab six months from April 1 1922 to 

Gentitied check for $506 required. 


Rocky River. — 
April o 1928, inclusive. 
SALEM, Essex County, Mass.—LOAN OFFERING.—Wm. H. Rollins, 
City Treasurer, will receive bids until Dec. 8 for a temperary loan of $400,- 
000 maturing $200,000 on April 13 and May 18, 1921. 


SAN BERNARDINO, San Bernardino County, Calif.—BOND SALE. 
—The Farmers Exchange National Bank of San Bernardino was the success- 
ful bidder on Nov. 15 for $10,000 6% library bonds at par and interest. 
Denom. $500. Date Nov. 1 1920. Pri rin. and semi-ann. int. payable at 
the oe ihe City Treasurer. Due $2,500 yearly on Nov. 1 from 1921 

to 1924, inc 


SAVANNAH, Chatham County, Ga.—BOND ELECTION .—At an 
election to be held on Jan. 18 an issue ‘of $1, 590. oor DAS 7 oc school bonds will 
be voted upon. Date May 1 1921. Int. ue $75,000 yearly 
beginning May 1 1931. 


SCHENECTADY, Schenectady County .N. Y.—BID REJECFED.— 

NOTES RE-OFFERED .—The Bid of Edmund Seymour & Oo. of New;York 
at 7% interest plus $7.50, the only one received SS the $61,400 400 bri 
notes offered on Nov. 26 (V. 111, p. 2068), was rejected 

oposals ‘until 11a, or Gi gg oe a ase on an interest 

t a. m ec. or 
on mporary loan bridge notes, dated Dec. 14 1920 and to mature 

A try 1921 at the City Treasurer's ofice or at the Chase National Bank 

Aug 1 York, at purchaser’s option; delivery to purchaser will be ade 
within ten days from award of said bank, unless Resivad elsewhere. Certi- 
fied check for 1% of amount of notes bid for, payable te the City Conp 
troller, required. Purchaser to pay accrued interest. 


$1,542,000 
66,974,506 


O. Ravenna), Portage 
6% coupon school bl 
were awarded to Prudden 


Cuyahoga County, 





troller, will receive 
Comp ~! 





R25Z 
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[Vot. 111. 














SCRANTON, Lackawanna S-oumtys preset SALE.—On Nov. 30 
M.M. Freeman & Co. and Frazier & Co. CT ee ee Lene Sie aaaeee, 
‘ul bidders for the follo % tax-free jee coupon 

‘toy “Tmaprovem $460,096 (101.12) “oh ee. a basis of about 

2,000 mprovement bonds, maturi Ang Re Fvr- pas. ? 1 as follows: r+ “00 
1 to a inclusive, on! 1950. 

93 ,000 fud 31 Ow bonds, A Bs ~4 on oy’ 1 as follows: 

500 19 1g21 to 1923, inclusive, and 


,000 1924 to 950, inclusive. 
A complete list of the bids follows: 


M.M. Freeman & Co.|Phila..101.12| Reilly Brock &Co., Phila..100.589 
1 powrge & Co rows Bros. & Co., Phila..100.1565 
West & Co., Philadelphia__..100.81|A. B. Leach & Co., Scranton100.13 

Biddle & Henry, Philadelphia. 100.64 








SHELBY SEPARATE SCHOOL DISTRICT pa o. ge ll Bolivar 
Count Miss.—BOND SALE.—An issue of $35,000 44 1 
ads has been sold, according to reports to the Sealey pick Trust Co. 


ovdty $1,000 


SHERMAN, engoom po I a ncainy p bag SALE.—A 6% 
bond issue, amounting to been sold to Taylor, Ewart 
Chicago, at par. 


SIKESTON, Scott County, Mo.—BONDS VOTED.—By a vote of 250 
to 50 the voters authorized the issuance of $25,000 fire-equipment bonds 
at a recent election, it is stated. 


SILVER LAKE, Summit County, Ohio.—BOND OFFERING —E. A. 
Tewksbury, Village Clerk, will receive bids until 12 m. to-day (Dec. 6) 
for the following 6% coupon bonds: 
$6,446 44 Graham Road water bonds. Dénhom. $446 44 and $500. Date 

Nov. 15 1920. Due yearly on Oct. 1 as follows: $446 44 1921; 
$500 1922 to 1927: and $1,000 1928, 1929 and 9 
45,554 59 paste s Road sewer bonds. Denom. $554 59 a 500. Date 
1920. Due yearly on Oct. 1 as s follows: a. 54 59 1921; 
Date Dec. 1 1920. Due 


1 
$4.5 500 1922 to 1929, inclusive, and $5,500 

15,000 00 Water-works bonds. Denom. $500. 

Principal and semi-annual interest (A. & O.) pays ayable at the Falls Bankin 
& Trust Co., of Cuyahoga Falls. Certified check on some solvent ban 
located — Summit Oounty, for 5% of amount of bid, pos oa the oT ar ae 

required. Bids must made upon forms f 

Village Clerk. Purchaser to pay accrued interest. 


Set seen Soe gommetes County No. Caro.—BOND OFFERING.— 
Sealed ll be received unti VE 30 p. m. Dec. 20 by W. L. Fuller, 
Town jerk, for $60, om” 6% gold coupon (with ate lege of fogietration) 
water, sewer and market house bonds. enom., 1 
1920." Bag and semi-ann. int. (J. & D.) pavers q, ibe Wationel Book of 
,_N.Y. Due yearly on Dec. 1 as follows: $1,000 1923 to 1946 
cl... $2.( 060 1947 to 1949 incl: and $3,000 1950 to 1959 incl. Cert. check 
~ yo. on an incorporated bank or trust company for an of the amount of 
bonds bid for, payable to the Town of Smithfield, Purc 
to pay ig = Successful bidders will be furnished with the opin- 
ion of Reed, ugherty & Hoyt of N. Y. City that the bonds are valid and 
binding ortignth ions of the Town of Smithfiel The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co. of New York City, 
which will certify as to the genuineness of the signatures of the town of- 
ficials and the seal imerensel thereon. 


RUSH COUNTY (P. O. Rushville), Ind.—NO BIDDERS.—There 
were no bidders for the $38,920 5% Joseph Redenbaugh et al Orange Twp. 
road bonds offered on Nov. 26 ae, 111, p. 2067. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1, West- 
chester County, N. Y.—BOND SALE.—On Nov. a6 White, Weld & Co- 
of New York were awarded the $111,000 5% cou with priv. of regis~ 
tration) school bonds (V. 111, 2068) for $11 8 ual to 102.60. 

a basis of about 4.837 Due 000 Dec. 1 1941 and $1 ,000 yearly on 
Dec. 1 from 1942 to 1982 incl. The bidders follow: 

White, Weld & Co., 

Guarant Trust Co. 

Farson, Son & Co., 

Remick Hodges & Co., New York 
Harris, Forbes & Co., New York 
Hornblower & Weeks, New Yor 


water 
 Co., of 


111,200 00 


Ae TLS, Wash east eans —Carstens & Earles and John E. 
Price & Co. were awarded the $270,000 13-year (av e) ) gold coupon bonds 
dated — 1 1920 (V. 111, p. 1776) on Nov. 27 at 1 for 5’4s—a basis 
of about 5.41%. 


SMITH COUNTY (P. ©. Tyler). Tex.—BOND SALE.—The $270 000 
% road bond issue (V. 1, p. ), was sold on Nov. 26 to local in 
vestors, it is re i Ren 10 1920. Due $15,000 yearly on 

April 10 from i9 1 to 1938, "inches. 


SOUTH SAN pOAQUIN | mt a. Prana. LE! <td. . Manteca), 
San Joaquin County, BOND will be 
received until 10 a.m. Jan. 10 by 8. L. Seeds. ‘danas Board of pF Dusctors 
for 2180.0 000 ) 54% irrigation bonds, — art of a $500,000 bond issue 
authorized uly 15 1919 (V. 109, 99). Deonm. $1,000. Date 
Sept. 1 1919, Principal — semi interest Ay able at the office of 
the County Treasurer. e yearly on July 1 ollows: $5,000 19 
$25,000 1951 and $30, 000 1952 to 1956, me 


SOUTH EUCLID, Cuyaho age County, Ohic.—BOND OFFERING. — 
Proposals will be received until 12 m. Dec. 21 ee 2 roe H. ~ ae Village 
Clerk, for ne | Spee 6% coupon 
$28,292 Mayf water-main “Denon. G31.000 

Daa yearly on Oct. 1 as foll Laces “3D. 292 1 3,000 19 1922, 1923 
and 1924; $2 2.000 1925; $3,000 1926, 1927, "1028, 1929 1930. 
@14,180 Sheridan water-main bonds. Den 1 80° —_ ~ 
Due yearly on yy 1 as a? oi; 180 1921: ,000 1922; $2, nn 
1923; 1 1924; Soe 1938: 1,000 1926 and 1927; $2. 000 1928: 
e ey sidewalk-construction Denes. 


Den 
$1, Due y 1024 anc 1,442 1921: 
,000 +g $2,000 1923, 19 oy 1925; $3, 000. 1926; 2,000 1927" 


928 and 1929; and $3,600 
Date, day of s Wy Sige and Rs anual interest (A. & O.) pavecte 
at the Village ce. Certified check on some bank ot than 
the one malting the bid, for Fn Aag ES, of amount of bonds bid for, pa Mo to the 
V Treasurer ye 
ten days from date award. 


ds to be delivered and ota for within 
A TER INGPIELD, Flampden dated No 


oamens 


to pay accrued interest 
dated 


v. 30 1920 and maturing June 9 i) 
Salomon Bros. & Hutzler on a 5.54% discount basis 
on Nov. 20. The bidders were: 


Salomon Bros. ne 
a Oolony Trust Oo. Cale tn as 5. B:B1 disct disct. set. $4 26 prem. 


Bond & ty 
ty Cnennem a 


SESuTORD, Fairfield County, Conn nen SALE.—On Dec. 1 

ea hy nob H pease tan rovement bonds were awarded to Roy T. H. 

eee: $101. 16, a basis of about 4.83%. om. 

$1, 000. 1919 cipal and semi-annual interest (M. & 8.) 

payable at the A wate Notional B Bou, of New York. Due 715, 000 yearly 
n Sept. 1 from 1925 to 1932, inclusive, and $5,000 Sept 1 1933. 


SWEET SPRINGS, Saline County, Mo.—BOND SALE.—The $20, ee 
% tax-free electric- t-plant bonds, which were mentioned in 
. 315, have been sold to the First National Bank of 6. Lous. ABLE 
ae : Principal and semi-annual herent, porabie at 
. Louis. Due on Oct. 1 as toler $5,000 iaecs 
20,000 196 0, $5, rg 1935 and $5,000 1940, the last amount being sub 


Real valuation of taxable property 

Assessed valuation for all cco ny 1020 

Total debt, including this issue 
Present population, ee 





SWI SSVALE, Alleghen 
r= Ay, the purchase of $2 
Os 


8 p.m. ugh Secretary. 

Due $1,000 yearly on Nov. 1 from 1926 to 106s. 
$1,000 payable to the Borough Secretary, required. 
printing of bonds. 


TACOMA SCHOOL DISTRICT (P. O. Tacoma), Wash.—BOND 
ELECTI yf —On Dec. 7 $2,450,000 building and equipment bonds at not 
exceeding 6% interest are to be voted upon. Due in 23 years, optional 
1-20th year y after 3 years. 


TAHOKA SCHOOL DISTRICT (P. O. 
Tex.—BONDS CAN BE ree en he 
bonds, which were offered on Oct. 
a private sale. 


TEXAS tase of ) any ~~ eal cae ~The State Comptroller 
has registered the following 5% bo 
Amount Place and Purpose of I sue 
$3,200 Donley County Com. D. No. 
2,200 Erath County Com. 8. SD No. 163% 
2.000 Farm 


TOOELE, Tooele County, Utah.—BONDS VOTED.—The 
fire figheing paratus and fire-protection bonds (V. 111, p. 2 
recently voted. ) 


UNION, Hudson County, N.J.—BOND OFFERING.—Emil Beutz, 
Town Clerk, will receive Pa until 8.45 p. m. Dec. 6 for two issues of 6% 
coupes bg ~ pavnege of registration) bonds, not to exceed the amounts 


$421,000 school bonds. Due yearly on Nov. 1 as follows: $19,000 1921 to 
1930. $16,000 1931 to te incl., and $15,000 1937 to 1945, incl. 
134,000 peying ng bonds. Due $11,000 yearly on Nov. 1 from 1921 to 1932, 
cl., and $2,000 Nov. 1 1933. 

Date Nov. 1 1920. Prin. and semi-ann. int. oe & N.) a2 Sores at the 
Town Treasurer's office. Cert. check on an nk or trust 
company for 2% of amount of bonds bid for, oneal to +4 Custodian of 
School Moneys, required. Purchaser to pay accrued interest. 


be: pe a bl Piteke ie Sgt DISTRICT NO. aa ne Oo. 
Vermillion), Count ak. —DESCRIPTION OF B 
The rye details have a. ed in connection with the oe or the 
$1 150,000 5%% tax-free school building bonds awarded as reported in 

111, p. pag S Denom. $500. Date Nov. 11920. Prin. and semi-ann. 
as, (M. ) Pree at the Continental and Commercial National 
ew Sadeuin ue $75,000 Nov. 1 1940 and $75,000 Nov. 1 1940, the 
last amount being subject to call on Nov. 1 1930. 


Financial Statement. 


af ant pases A Pa.—BOND OFFERING.—Pro- 
tax-free bonds to bear in 


vate. seaenel until 
Denom. $1 ,000. ae M. a Be 
Fistsiesr' ts nas te 


Tahoka), L Co ty, 
a 000 5% oe unty 
1 (V. 111, p. Sid) can be en at 


ahve Werk 
5-40 years Nov 
10-20 years Nov. 27 

10-17 years Nov. 23 


15,000 
) were 





Actual valuation, 
A valuation 
Bonded debt 
Sinking fund 


Net bonded debt (this issue only) 
Population 3,000. 


WALBRIDGE, Wood County, Ohio. —BOND OFFERING.—Proposals 
for $12,000 6% electric light bonds will be received until 12 m. Dec. 18 by 
Metzger, AL Clerk. Denom. $1,000. Date Sept. 1 1919. Int. 
M. & S. e $1,000 yearly on Sept. 1 from 1921 to f532) incl. Cert. 
yo be 5% “of amount of bonds bid - for, payable to the Village Treasurer, 
requir 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geoo. T. 
Hecklinger, Cit Auditor, will receive separate bids until 12 m. Dec. 27 
for each of the following issues of coupon bonds: a me 

en. Code. 


687,500 5 yotenswerse are bonds. Auth. Sec. 3939. 
° % Den $1, 000 an d $500. Date Oct. 11920. Due $12,500 
ae 7 1921 and “$25, 000 yearly on Oct. 1 from 1922 to 1948, 

nc 


i 
71,800 6 . assess. Perkins Road paving bonds. Auth. Sec. 3914. 
* oe . Code. Denom. , Se ‘and $300. _— Nov. 1 1920. 
a yearly n Nov. 1 as follows: $5,000 1921; $6,000 1922; 
$7 .000 1933 ‘ond toa! $8,000 1925 to 1929, fe and $6,800 


1930. 
21,200 6% spec. assess. Parkman Street rer bonds. eng Oa 
ret Gen. Code. Denom. $500 and $200. 
0. Due on Nov. 1 as follows: $5. 000 1921; cy 00 Too2 
and $8,200 1923. 
7,500 6% city’s share street-impt. penta. Ray aoe 3821, Gen. Code. 
Denem. $1,000 and 3500. and $1 eae. me $2,000 
n Aug. 1 in 1930, 1931 and ‘1932 $1,500 1933. 
300,000 6% water-main extension bonds. Auth 9939. Me ee oTinie. 
$1,000. ate Nov. 1 1920. a Nov. 1 1930. 
45,000 6% naticlencs funding bonds. Auth. . 712 H-B, Gen. Code. 
Denom. $1,000. Date Oct. 1 1990. Due $9, 000 yearly 
on Oct. 1 from 1922 to 5 1926. incl. 
Int. semi-ann. Cert. check for $500 payable to the City Treasurer 
is required with each issue bid upon. Bonds to be delivered and paid for 
within five days from date of award. to pay accrued interest. 


WASHINGTON COUNTY (P. O. Brennen)» Tex.—BOND OFFER- 
INGS 5 Newspapers state that the 2 Comm Commissioners have authorized 
orders for the issuance of $1,500,000 pine ng A like amount of bonds 
Was reported as sold in ( . 109, Pp. 2009.) 


5 ae LON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 17 (P. O. Lake ime), Minn.—BOND SALE.—Stanley Gates & Co., 
of St Paul, gg ss 10,000 6% tax-free coupon | 
bonds. Denom. $1,000. Date June 1 1920. Principal and semi-ann 

interest (J. & D. . payable at the First Bational Bank, St. Paul. Due 


June 1 1935 
Financial Statement. 
Actual value of taxables (estimated) 
Assessed value of taxables (1919) 533 ,843 
Total bonded debt, incl. “this issue (7% of assessed valuation) -- 37 ,500 
Population, estimated, 557. ° 


WASHINGTON COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 69 (P. O. Stillwater Mine. — oe OFFERING.—Sealed 
be received until 8 p. m. 11 by H. H. Dornfield, Districe Clark ys 
$5,000 6% school bonds. Date Dec. 11920. Int.J. & = Due Dec. , 
1930. Cert. check for 10% payable to the Treasurer of the Board of 
Education, required. 


WAUKENA SCHOOL DISTRICT Tulare ane Kings Counties 
Calif.—BOND SALE.—Repo y that the $40,000 6% school bonds 
have been sold to the First National Bank of Visalia. 

In V. 111, p. 2159, we stated that a similar issue of bonds would be sold 
by this district on Dec. 6. 


WAYNE COUNTY (P. O. Waynesboro), Miss.—BOND OFFERING.— 
Bids will be received until Dec. 6 by the Board of Supervisors, it is stated for 
the following 6% bonds: 


$50. 000 Mulberry Road District bonds.—V. 111, p. 1589. 
75,000 Waynesboro Road District bonds.—V. lil, D. 1589. 
75,000 Clara Road District bonds. 
Int. semi-ann. 


WEATHERHEAD, Parker County, Tex-—-BOND ELECTION.— 
On Dec. 16 $200,000 high school bonds are to be voted upon. 


WHEATON SPECIAL ROAD DISTRICT, Barry County, Mo.— 
BOND SALE.—The First National Bank of St. Lo 25,000 
6% bonds. Denom . Date Nov. 1 1920. Princi annual 
—— aN yy ) Payable OF ene east oT °000 1923 to 192) 

early on Nov. 1 as follows: ; 
1928 and i ie 1930; $2,500 1931 and 1932; $3000 1933 and 1 














Duc. 4 1920.] 








Financial Siatement EDMONTON pe gl TURE ELECTION.—On Dec. 13, _ the 
yet ome of taxable wb ny PERSP RY SAPLO RSS CRAM SeNe $2,300,000 00 | ratepayers will be ask ed to vote on by-laws calling for the issuance of the 
Total bonded Gen, ee ” _sgequnteenrene ett A 563.106 80 | following debentures: “$10,000 paving, $20,000 incinerator, $600,000, tele- 

Present population ft iasue 01 we ee ee eee 25,000 00 | phone extension, $375 ,000 power plant, $20,000 market : dg. addition. 
WICHITA F MIMICO, Ont.—DEBENTURE ELECTION .—On Jan. 


On N 


woo ene 
$2,000 6 LLE, Erie 
par, it is 


eileninn COUNTY 
An wy of 

gf 100.000 /000 5 

1990." A M. % N. 

WINSTON 


issue of 231.000 


Forbes & Co., oo” N 
cipal and 1 yd 


54% fun 


nds 


Due June 10 1921 


PRELAT 
WOBURN, Middlesex Count -—TEMPORARY LOAN. rT is village’s 8% 
Nov. 26a tem loan of $100, OOD dated S Nov. 29 1920 and ma 
000 on Oct. 15 and Nov. 3 1921, was awarded to R. L. Day & Co. of n, 
on a 5.62% discount basis two issues of 6% 
sot KANDOTT Wayne Coun nty, Mich.—BOND SALE.—The $80,000 | Ment, and $9 5 
ew serial electric-ligh t and sewer bonds offered gn 5 Nov. 


2160) were awarded to 


Ue. 


SALE.—On Nov. 19 the 
V. 111, p. aarti sO 
at par and interest 


oe: 





CANADA, 


that the Local Government Board 
$6,500 8% 10-year curling rink debentures. 


apne Bly ly 2 trp wit Ont.—DEBENTURE SALE.— 


ALLS, Wichita County, Tex.—BONDS REGISTERED. — 
Ov. 27 the State Comptroller registered $200,000 6% serial bonds. 


Ry do serial water bonds has been sold to Ellen E. Hebron at 


(P. O. Forest City), lowa.—BOND SALE.— 
ding bo 


was sold on Nov. 22 to Geo. M. 
Davenport at 100.90. Denom. 


ooo eae Forsyth County, No. Caro.—NOTE SALE.—An 
% gold ~~ = notes was recently awarded to H 

ork $1,000. Date Dec. 101920. Prin- 
nterest payable at the poet of Harris, Forbes & Co., N Y. 


"“e Wyandotte Savings B 
which is equal to 95. 7s a basis of about 6.12%. 


YAVAPAI COUNTY BS 000 Oc DISTRICT NO. 9, i —BOND 
O Oh ap zee Dance. 


its Provinces and Municipalities. 


ALAMEDA, Sask.—DEBENTURES AUTHORIZED .—It is reported 
has given the town permission to issue 


reports, the aa will 
the purchase of a park. 


PEMBROKE, 
$1,000. Date Nov. 1 | installmen 


Harris 


30 (V. 
ank at par, less 


Bonverside, 
Mons, $1, 


c., at 





Ont.—DEBENTURE SALE.—The 
t general and $14,000 
debentures, offered on Nov. 24 (V. 1 11 > 
Noxon & Co., of Toronto, at 93. 


POINT EDWARD, Ont.—DEBENTURE OFFERING.—Proposals for 


$24.000 public school debentures will be received until 7 m. Dec. 11 b 
David Suhler, Village Clerk. - 


Sask.—DEBENTURE SALE.—The sale of $1, oe of the 
0-year debentures to M. Assuman, a local citizen, is reported 


RENFREW, Ont.—DEBEN TURE OFFERING.—J. A. Devenn 
Clerk-Treasurer, will receive bids until 6 p. m. Dec. 13 for the following 
mien local impt. debentures: $43,746 20-year eel 
30-year installment. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following, according to the ‘“‘F Financial 
a list of debentures amounting to $9 


according to 
pass on a by-law to issue $14,000 PH meer sores 5 for 


NOTTAWASGA TOWNSHIP (P. O. Smithdale RR. No. ei’ Sincoe 
County, Ont.—DEBENTURE SALE. 


20-year installment school debentures, offered on that date—V. 111, p. 2076 
—were sold locally on a 6%% basis. 


—On Nov. 25 the $14,500 


10-year 
installment Pe gp school 6% 
. 2070) were awarded to Brent, 
‘of about 7%. 


30-year 
9, a bas 


Town 


Post’’ of Toronto, is 
900, reported sold 50 im Mer - 10 to 16: 


Fanford 8. D., $3,500 1-year, 8%, Russelfield 8. D., 15-year, 8%; 
_"s 192 Waterman- Waterbury M x oe © $i. 8900, 20-y $5, 

da a pi yg oe ury es D.. ear, . 
Extension Mining Co.. | 4/*X° ‘Mattick, Qu Appel. et " , 


DEBENTURES AUTHORIZED .—The following is a list of ae 
the local government 


board 
sf Suiatyn, ec Big Meadow, $3, 
Einggenheim ,000. 


Ree FALLS, 
ae orp is 4 Ba 4 


during the same lod, 
SO. Bright. $2600: 


ue.—DEBENTURE SALE.—It is reported 
bentures have been sold to the Municipal 
Vidricaire & Boulais, and Le Credit Canadien 


SMITHS FALLS, Ont.—DEBENTURE SALE.—The $9,200 64 3 
20-installment debentures offered on Nov. 22 (V. 111, p. 2070) were aw 














It is reported that 000 544 Zo liment debentures have been sold | tO Harris, Forbes & Co., at 98.37. 
to Wood, Gundy & Oo., of Toronto, at 88.62, 8 basis of about 7%: YELLOW GRASS, Sask.—DEBENTURE SALE.—Ot the $12,000 7% 
DALY R. M. eee TURE ELECTION.—A by-law to issue | 10-installment debentures offered on Nov. 15, been award 
$141,338 yy’ bentures will be submitted to the voters on Dec. 22, | to R. Wheeler, as a Denom. $500. Date Nov. 1 1920. Due serially 
according to on Nov. 1 to 
NEW LOANS NEW LOANS NEW LOANS| 
$200,000 $1 25,000 


We specialize in 


City of Philadelphia 


3s 
314s 
4 


Ye 
5s 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Vire to New York. 
Cali Canal 8437. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Piace Tel. 30 Montgomery 





a 





Jeoresy City, N. J. 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


fembers Philadelphia Stock Baechange 
1421 Chestnut Street 
PHILADELPHIA 





Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 





GREENWOOD, SOUTH CAROLINA 


SEWERAGE AND PAVING BONDS. 


The Mayor and Town Council of the Town of 
Greenw , South Carolina, will receive seal 
bids until 11 O'CLOCK A. M. DECEMBER 15 
1920, for all or any part of One Hundred Thousan 
Dollars Sewerage Extension bonds and One 
Hundred Thousand Dollars oe hy 
at the office of the undersigned C bonds 
January 1, 1921, and a, January l, 
a ai without ont option of prior payment; interest 

514% 5% 7% ft r 6%. A be bid upon; ‘principal 
aad semi-ann interest (J. & J. 1) payable in 
New York. ‘il bonds are t® town obliga- 
pm payable from an ted general tax. 
ality proves by Chester B. Masslich, 9 

New York ey whose apes sp erevne opinion will 
furnished Re e purchaser without c e. Bids 
aor Kn marked *‘ ls 
accompanied by a certified 
re Se ere n a bank or 
trust oumpesy ts South Carolina, "for 2% of the 
face value of bonds bid for, payable to the order 
of the Town Treasurer. Bonds will be delivered 
on or about January 3, 1921, at place of pur- 
chaser’s choice. The right to reject any or all 
bids is reserved. 












A. 8. HARTZOG, Mayor. 
A. McD. SINGLETON, Clerk. 
MUNICIPAL BONDS 
Underwriting and distribu entire issues 

ot Can tee ee ee 
District Bonds Tezas. Dealer's inquiries 
and offerings 

Circulars on Request. 


GAROLD G.WisE ae 














BRANDON, GORD 


United States and Canadian 
WADDELL 
sade: bk ety ‘ortlandt 3183 











Municipal Bonds. 
Ground Floor Singer — ~ 


ed| County Commissioners 





Polk County, Nebraska 


Court House Bonds 


Sealed bids will be wecetver by the Board of 


olk County: 
“gone at the office of the Count 


to 12 o’clock noon on TUESDAY, DECEM- 
BER. ist, 1920, foe the purchase of $125,000 00 . 
ouse 


bonds | Court 


These bonds will be dated pong A l, - LSI 
beans interest at 5% per 
payable a and will, ee’ due , is i 15 
years. ae SE after 5 years from date. 
id must be accompanied by a certified 

‘enue or bank draft for one per cent of the face 
value of bonds bid for. 

The Board of County Comme ers reserve 
the right to erect any and 


all bids 
HN SJOBLOM, County Clerk. 
Osceola, Neb braska. 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Leeal Securities of the Twin Gities 





See 
—— 











Globe Buliding ST. PAUL, MINN. 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 





New Jersey Municipal Bonds 


Deseriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET MEWARK, N. J. 














Acts as 
Executor, 
Trustee, 
Administrater, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


Interest allewed 
n deposits. 


Girard 








PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,006 


Member of Federal Reserve System 
E. B. Morris, President 


Trust Company 


Chartered 1836 











THE CHRONICLE 


| Vor. 111. 














CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


HUUVONAUANNUUUEEOQUCOOOOOOOOOOOOTOOGOAUUGNNAUUEESSEUOOEGSGOOOEOOTSOOGOOOOEGEUENGACU EEE EEU LSTA TT ETT ETT 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Pifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 





= Member Federal Reserve System 
HHTTOENSGUUULETENEGUUUUANUUUGENUEOGGUUINONNSSQUSESUOCTONSESNUULOONNOGNUUUUUONNSGGOONGSGUUOLOGESSOGCONEESOOACOREOGSOUUUONSSEOUOCAOOECOOOCEOLACOEOUGASUUAOESLOAAOO 








Financial 








CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual iaterest 
payable in New York. 


Complete description on request. 
Price te Yield 7% % 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 























WE FINANCE 
established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with ent financial interest, representation 
on board of directors and executive committee, control of finances, 
and right of audit and inspection without notice. 
WE OFFER 

bankers and investment dealers a gonstant supply of proven industrial 
securities and profitable unde ing opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 


security issues too large to handle locally. We also buy half interest in 
and finance small investment houses everywhere. 


Correspondence Solicited 
Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 











SS 








- — — 














Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 


Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 








— 2 ees — 








a 
SS 











La Salle at Jackson ~« : Chicago 


= N Illinois Trust & Savings Bank 


Capital and Surplus == -~—S- $15,000,006 








Pays Interest on Time Has on hand at all times a variety of ex: 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts.« Deals in Foreign Ex- Government, Municipal and 


shange. Transacts a General Trust Business. Corporation Bonds. 




















A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


137 Seuth La Salle Street 
CHICAGO 


WER YORK ST. LOUIS SEATTLS 
SAN FRANCISCO LOS ANGELES 





The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORK. 
Organized 1850. Non-Participating Policies enty. 


Over Forty-Five Millien Dollars Paid te Polley: 
holders 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open fer high class persome 
producers, under direct contracts with the 
Company. Address Home Office, 277 Breadway 
New York City. 7 


, we 





Aetna Petrelenm Corperation 


8% Cenvertible Gold Notes 


Cirewlar en Request 


Jones & Thurmond 
25 Broad St. New York, H.Y. 


Phone: Broad 7412 





AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


Nobel & West Streets, Brooklyn, N. Y. City 





THE CHRONICLE 
Trust Companies 


2 awes|The NEW ENGLAND 
sheomen “=| TRUST COMPANY B 


orn, Schwarz & Co. BOSTON, MASS. 


CAPITAL, $1,000,006 SURPLUS, $2,000 000 


COMMISSION MERCHANTS — | jccsertmed toast 20 Besouter, snd te reetve ana vole || STONE & WEBSTER 


iS William Street Now Yorks | Rene 6 Lees. Aautaeenten Ae INCORPORATED 
Guardians, Trustees, Corporations and Individuais. ee ee 
MEMBERS OF Also acts as Trustee under Mortgages and as Transfer am e . : 
i eee wine Agent and Registrar of Stecks and Bonds. FINANCE industrial and publie 
he on ~. sardine ay a on Interest Allowed yo be oman Subject te Check. utility properties and conduct an 


New York Produce Exchange JAMES R. HOOPER. President investment banking business. 
si inal a ae sib DESIGN steam power stations, 


_ALLEN cai Re developments, 

ral . "i Officer transmission lines, city and inter- 

Geo. H. M-Fadden & Bro. D . Treasurer urban railways, gas and chemical 

COTTON MERCHANTS FREDERICK O. ae ae plants, industrial plants, ware- 
Asst 


PHILADELPHIA LD Une TmOMAn m. Soorewry houses and buildings. 


NEW YORK SEWALL E. SWALLOW, Asst. Tr. Off'r CONSTRUCT either from their 
rd Broad Street Se ee ear ee own designs or from designs of 


other engineers or architects. 





























Dealers in American, Egyptian and George Chairman P me P 
, ¢ . MANAGE public utility and in- 
Foreign Cottons on coo ke P y 


dustrial companies. 
FOREIGN ch, ; ner 


Prederic Zer ; Oo., Liverpool. REPORT on going concerns, 
N.V. Mc fmen mony Cie voor Import en Export, proposed extensions and new 


ot m. Frederick P. Fish Walworth , 
aes ¢ impereies et de Commission, Havre. qt projects. 
Baltic Cotton Co, Copemsegen. . y ° 
Reinhart : exandria, Egypt. : 

Geo. H . McFadden South American Company, , ' NEW YORK BOSTON CHICAGO 


Peru. 








Henry Hentz & Co. | (NIRALTRUSTCOMPANY 


NEW YORK BOSTON, MASS. OF ILLINOIS CHICAGO rt iE 


COMMAND BROKEES Under National, State and J. G. WHITE ENGINEERING 


Clearing House Supervision 


New York Fee Rel Accounts of banks and CORPORATION 


Mew York Ootten Exchange bankers received 

New York Coffee & 8 Exchange Correspondence invited 
New York Produce Exchange Le Efricien «a 

Chicago Board of Trade AS tly equipped Engineers 

Associate Members of eS ecw 4 handle al] business pertains 

ae te ae complete service to accounts 


Oh Tied ef banks, corporations, firm Buildings—Industrial Units 
Hubbard Bros. & Co. aS hyig and individuals. e. Public Utilities 


ee CHD LUsn este Capital & Sur | Reports—Valuations—Estimates 
ae Uae Bead $7,000, 43 EXCHANGE PLACE, NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton CHARTERED 186538 
Censignments 


GWATHMEY & co. |United States Trust Company of New York 


20-24 EXCHANGE PLAOB, NEW YORE 45-47 WALL STREET 
475 FIFTH pode A uaa YORE Cap it al, 2 2 5 ? z - $2,000,000.00 

COTTON EXOHANGE Surplus and Undivided Profits, - $14,616,928.30 

CO oP ORAGR This Company acts as Executor, Administrator, Trustee, +) gama Com- 

RLEANS C TON EXCHANGE mittee, Court Depositary and in ali otuer recognized trust capacities. 

LIVERPOOL COTTON ASSOCIATION It recelves deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 


Ww estates, corporations and individuals, and acts as Trustee under corporate mort- 
Stephen M. eld & Co. gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
CVerGs Seerse M. KINGSLEY, 1 Vieo-Proe. ™ See WILLIAMSON PELL Vice-President 
William » ist Vice-Pres. ° en 
82-92 Beaver Street, New York City | wiiprep J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. 
BOSTON, PHILADBLPHIA, | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
DEO UTIOA. N_Y-- | WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
NEW BEDFORD. i. WILLIAM G. GREEN, Assistant Secretary 
JOHN A. STEW OT, Chain f the Board 
A. STEWART, Chairman of the Boar 
ROBERT MOORE & CO, | WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
Mills Building JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
15 Broad Street, N. Y. LEWIS CASS LEDYARD WILLIAM M, KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM WART 


COTTON MERCHANTS PAYNE WHITNEY OGDEN MILLS 
Members New York Cotton Exchange 


oe ma RSPERPs co. [ F DOMMERICH 4 C0 
Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. ad bd ° 


a Cotton Epemenge New York 
Orders fer future very contracte executed on 


the New York and Liverpool Cotton Exchanges. FINANCE ACCOUNTS OF MANUFACTURERS AND 


Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 
COTTON 


and | Generali Offices, 254 Fourth Avenue 
COTTON-SEED OIL 
COMMISSION MERCHANTS NEW YORK 
psa NEW YORK. eae Established Over 80 Years 
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— Financial 





We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have | capone in 
Municipal Bonds for more than 
a quarter of a century—26 
Years Devoted to Making Safe- 
ty a Certainty.” 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 


Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
eurities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purehace and underwrite entire issues of 
bonds and stocks of established curporations. 
We offer high-grade investment opportunities 
ie the securities of municipalities, public uti- 
tty. and well established industrial corpora 


tioms. 
Ooerrespondence Inetied. 
211 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, Ill 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
. M. Addison, Vice-President 
. R. Burnett, Vice- sident 
Ryland, Vice-President 
Vice-President 
» Jr., Cashier 


Cerrespondence Invited 


_ SEARS, ROEBUCK & CO. 
7%, NOTES 


SEASONGOOD, HAAS & MACDONALD 














Sp Rite 
Jas. M. Ball 





Ceutral Bond & Mortgage Co. 


208 South La Salle St. 


CHICAGO 


recommends to eonservatics ineestors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysie Sent Free on Request. 


————————— 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street 


CHICAGO 





CHICAGO 
208 So. La Salle 


C. F. Childs & Company 


Specialists 


Government Bonds 


St. 


NEW YORK 
120 Broadway 





106 So. La 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


Salle St., 


Telephone Randolph/5520. 


CHICAGO 





New York 
Milwaukee 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 
206 South Le Salle Street, 


CHICAGO 


Detroit 
Grand Rapids 





CHICAGO 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 
113 South La Salle St. 


LONDON 


53 William Street 


NEW YORK 


RAL gn 


INVESTMENT 
SECURITIES 























Henry S. Henschen &Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 


CHICAGO 


Buy and Sell High-Grade Bonds 




















Milwaukee 





Members New York Stock Zzchange 
66 Breadway New York 





Maturing 
1929, to 


LegalJInvestment for Savings Banks 
in New York and Connecticut 


FORT WORTH, TEXAS, 





57% 


General Tax Bonds 





yJ 
June il, 





Population, 1920 Census, 106,482 





To yield from 5.10% to 5.257 


ELSTON «na COMPANY 


71 West Monroe Street 


CHICAGO 
Detroit 


une 1, 
1959 


$128,2038,419 
3,352,499 


Minneapolis 


Bonds and Marks 
Our circular on epplication 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 


Members of New York & Besten Steck Exchange 





Day & Zimmermann, Ine. 
ENGINEERS 


2 


Engineering, Construction, Reporte 
Appraisals, Audits, Management 
in connection with 
Public Utilities & ;Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


NEW YORK OFFICE CHICAGO OFPICE 
2 Wall Btreet Harris Trust Bide. 





RUTTER, LINDSAY & CO. Inc. 


INVESTMENTS 


THE ROOKERY 
CHICAGO 





Municipal Bonds 
“Are Exempt from Federal Inceme Taxes. 
Yielding fom 4% to 7%. 
Send for List 


THE HANCHETT BOND CO. 
Imeorporated 1910 





39 South La Salle Street 





CHICAGO 
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HE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Om 


Income for Year 1919 $112,753,456 
aid to Policy-holders during year 81,113,205 

Reserves and Liabilities 574,384, 

Contingency and Dividend Funds 88 

Assets 

Insurance in Force - 


Annuities in Force 











CHARLES A. PEABODY, President 


— 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


GEORGE 0. KEEFER, 























At 


Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 
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.L. GILL -_ - 
. N. DeVAUSNEY 
- H. MARFIELD 
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THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 


~) 
lad 
EE 

) 

Z 


A 
. Vv 


pi gt00 

















Paterson, BR. F. 


First National Bank 


Statement at Close of Business Nov. 15 1920. 


RESOURCES— 


Time Loans ...... ~~-$2,866,881 65 
U. S. and Other Bonds 1,624,900 00 


Cash and Balances in Banks $1,274,050 98 
Due from Treasurer U. S. .. 11,900 00 
Demand Loans ...... 477,745 00 


Real Estate .. 




















$6,564,277 63 
LIABILITIES— 


Capital Stock, Surplus and Undivided Profits.._. $1,245,439 62 
Circulation ....... 290,197 60 


5,028,640 61 
$6,564,277 63 








OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashies. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT., Asst. Cash 
WILFRED E. RILEY, Asst. Oashier, 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











Chemical National Bank 


of New York 


Pounded 1824 


Surplus and Profits 
Total Resources 


HERBERT K. TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 




















NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Businesa Nov. 15 1920. 


RESOURCES— 
Loans and Discounts 
Interest earned but not collected 
U.S. poor Bonds 
. 3 rtificates of Indebtedness 
eG « nds account Circulation 
ther Stocks and Bond 


- 8S. Government Deposits 
Amount Reserved for all Interest Accrued 
Rediscounts, Bills Payable on 
Rediscounts Federal 
Acceptances Account 





70 T. SPROULL, President. 
DAVID TAYLOR, Vice-President. 


Vv t. 
ADDISON H. DAY, Gathier. ARTHUR A. @. 


Member New York Clearing House Association 





FATE Site 
U / 
HE: ve UD Tr. . 


$4,491,781 65 a 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 8 1920. 


ASSETS— I 


Loans and Discounts 
Bonds and Securities 
Banking House 
yates States Government Securities 
noes ~ paces of, oemes oa peenhee 
r ran on Acceptance 
Cash on Hand, in Banks, and Due from United 
States Treaee rer 


$11,817,261 35 
2,219,290 70 
623,568 80 
1,494,713 74 
280,984 62 
910,154 26 
3,166,168 93 


$20,512,142 40 





LIABILITIES— 


Capital $1,000, 
Surplus, and Undivided Profits 4h ; 
if 








R served 
aad we 
accepts tances_.--- 


ono eee r Other Banks Sold 























299, 
17,080,804 
$20,512,142 40 


The Largest National. Bank in Massachusetts, 
Outside of Boston. 


a. T. TILLSON, Asst. Cashier 
A. FITZGERALD. Asst. Cashier. 
Cashier. 





R , Presiden 

. EVANS, Vice President. 
BRIGHAM Vice-President. 
OONLON » Vics. President. 


. ABBOTT, Auditor. 


hemesttens on all New England 
Received on Favorable Terms. 











2 


THE 


Merchants National Bank 


PROVIDENCE, R. L. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and Discounts 
United States Bond 
Other Bonds anc urities 
Customers’ Liability Account of Acceptances... 
Stock in ong Reserve Bank 
Ranking Hou 








Cash and Due’ from Banks 
mtorest Earned, not Collected 





7 59 
26,022 78 
$13,173,126 14 

LIABILITIES— 


Capital. . ccccccocegeccwncocecccesecccesesccoce $1,000,000 00 
Surplus and Undivided Profits 1,471,325 64 
esorved for Taxes and Interest 0, 00 
nearned Discount 
National Bank Notes Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities y 00 
Reserved for Depreciation of Building & Vaults 57,417 62 


$13,173,126 14 











ROBERT W. TAFT. Presiden 
CHARLES H NEWELL. Vice- fresident 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
e GELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier, 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS SEPTEMBER 8 1920 


RESOURCES. 
to Secure Circulation 


. S. Bong 
h . Bonds and Certificates 


00,000 00 

},050 00 
45,156 00 
305 63 








5,957,402 79 
69 


701.678 77 
23,475 42 


reign Bills of Epchanse and Drafts 
momers, ijabi ity—Acceptances 
stomers’ Liability Letters of Credit 





$18,085,709 30 





; LIABILITIES. 
‘ 





$2,868,725 83 
394,600 60 





Rediscounts 
Acceptances 


of Cr 
Notes Payable 
Bonds Repledged 








Henry 8. Grew, President 


William 8. B. Stevens_-_ Vice-President 
Lorne M. Graves 


J. W. Marno 
Hubbard B. Mansfield__ Asst. Cashier 
Asst. Cashier 





— 
—_—_— 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 





NATIONAL 
BANK 


FIFTH-THIR 


of Cincinnati 


Statement at Close of Business Sept. 8 1920. 
QESOURCES. 





$51,555,415 20 


$3,000,000 00 
2,399,019 19 $5,909,019 19 
aie 1 "999. 
Noten seas + 
cceptance and Letters of ais 
“ her Bonds 


2,175,750 00 
------ 39,961,013 49 
$51,555,415 20 








OFFICERS. 


RLES A. HINSOCH, President. 
an? A. SEITER, Vice-Pres. 


J. GOB 
att EDWARDS Vice-President. 
G. POOHAT Vice-Pres. 


FRED. J. MAYER, Asst. Cashier. 
SAM’L McFARLAND, Asst. Cash. 
EDWARD A. VOSMER. Asst.Cash. 
. WILLIAM GALE, Asst. Cashier 
W. B. HUESING, Asst. Cashier. 
Vice-Pres. HARRY wo Ay Asst. Cashier. 
Wan Ati SCH. Vice-Pres. LOUIS 0. GEO RGE, Asst. Cashier. 
SHIELDS, Cashier. CLAUDE‘ a (PON, Asst, ‘Asst. Cashier. 


T EPOSITARY OF THE U. } 
DESIONA ED D ITARY OF THE U. S. GOVERNMENT 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 


$6,588,156 23 
105,362 03 
1,219,739 14 
1,331,903 73 
2,602,930 00 
5,538,121 90 


$17,386,203 03 





1,376,653 16 
390,700 00 
105,352 03 

1,500,000 00 

13,613,497 34 


$17,386,203 03 


Surplus and undivided profits 
Circulation 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB B. WORTENDYKE, Asst. Cashicos 








3 
THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Nov. 15 1920. 
RESOURCES— 

Leans and investments..................----.. 

Customers’ liability letters of credit and accep- 








$14,765,633 48 





i a i a al 1,205,758 46 
I I tien unde 3,783,550 54 
Exchanges fer Clearing House.............--.-- 1,089,933 43 

I a dimen 1,874,116 12 
22,718,992 03 
LIABILITIES— : 

ETE. SL Ee eT Fen $1,000,000 00 
Serplus and net profits........................ 1,970;268 48 
Sa a Sy oe ee See ee ee §691,.500 00 
Letters of credit and acceptances...........-.-.. 1,247,466 31 

Bills payable and rediscounts, Federal Reserve 
Si nctnaltl caneectn andi it in ciatlialtmeenthen meetin manenmeiedael 1,939,800 00 


15,969,957 24 
$22,718,992 03 








JAMES F. SULLIVAN, 
B. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Cashier. 


W. BH. MERKER, W. H. TRAPPE, 
Assistant Cash. Assistant Cash. 











We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or eorrespond with those who contemplate making 
changes or opening new accounts. 








Quick to serve 





you at all times 








Corn Exchange 


National Bank 
Philadelphia 

















—— 





GHARTERED 1832 


THE GIRARD NATIONAL BANK 





PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 














RESOURCES LIABILITIES 

Leans and Investments__.......-......-- BOD Fe Oe F SED ccc ntictsetinemndbithutecdacces 2,000,000; 
136,963 66 | Surplus and Net Profits............_.___- 7,165,922)56 
8,708,200 56 | Reserve for Unearned Discount._._..._._- 323 878,77 
13,254,502 81 | Reserve for Taxes and Interest._.__...____ 395,400 ,96 
Rs 1,073, '247 “50 
Cash and Reserve 5,772,562 37 | Acceptances and Letters of Credit......_- 8,758, ‘200 56: 
Due Federal Reserve Bank: | 
Loans on Government Securities___.___. 6,931 ,662]100 
Commercial Paper Rediscounted___.._-_- f 750, 000 00 
Government Securities Borrowed......_ ‘450 000 ,00 
a a 63,731 582195. 
$98 579,845 30 $98,579,845 30 

OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 


ALBERT W. PICKFORD, : Vice-President 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF 


PHILADELPHIA 





Capital, Surplus and Undi 


vided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 





R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W.R. HUMPHREYS, Vice-President. 


C. F. SHAW Jr., Assistant Cashier. 
G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 





Charter No. 1 
Condensed Report at Close of Business Nov. 15, 1920. 
RESOURCES 
ee eenoanaoaboaaee $39,884,834 58 
Customers’ Liability for Acceptances__.............. 3,932,593 56 
Imterest Earned but Uncollected_........_.--- 2k 43,360 59 
EINES Se CREEPER I ANE CCN NO ee 7,249,532 66 
Exchange for Clearing House._-......------.-.-.-.-- 1,608,474 21 
Ds... .osdbbatsooasteeis oocdtléaebedine 3,600,967 13 












til iteni eid aii ianeeeeeneshbborchabewewt $1,500,000 00 
Sarpiee ee bee ae 2,692,380 84 
Imterest and Discount collected but not earned... __ 224,899 27 
eserved for Interest and Taxes._.............-... 531,636 93 
i il il ait nee eee athena ehn e és 065, 00 
iscounts Federal Reserve Bank........_.....-.- . 6,828,787 00 
Letters of Credit and Acceptances___......-.-.-.-. 3, 932, 393 =. 


Bonds Borrowed 


Libert 








WM. A. LAW, President 
HARRY J. HAAS, KENTON WARNE, 
Vice-President Vice-President 
CHAS H. JAMES THOS. W. ANDREW 
Vice-President Vice-President 
HOWARD D. SORDON, CARL H. CHAFFEE 
Asst. Cashier shier 
ROBERT E. ALDRICH LAWRENCE H. SANFORD 
Asst. shier sst. Cashier 
GEORGE A. COOK JR. T. SCOTT ROOT 
uditor Asst. Cashier 


$ 





| 











Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Nov. 15 1920. 


- RESOURCES— 
Loans and Investments 


enw em w ewe weescecccccee $15,909,157 05 


Customers’ Liability onde Letters of Credit and 

ng ty pecceccccescoccceccocncessesencco 5.616.477 26 
Due frogs BARKS. <cc ccc cccescccccnccccscncesces ,552,896 79 
Exchanges for Clearing FSO Gee cwedéssssdsiosie 622,745 17 
Accrued iInterest.........-.cccccecccccccesccce 19,634 21 
Cagis aiG ROGOTVO. ccc ccaccccccscsscesceencoacce 2,095,864 30 
SD | DIN ce cco: an ax an. «0d a tp sn ign toe me tte ee ie "236,573 99 





$27,953,348 77 
LIABILITIES— 









a 1,750, 
Da tviied NO ciitnmtenenerestnentetmnmanninnapniliie 374,109 42 
Saernee — na gen ehiwet <embed ,541 
eserve for Interest, Taxes, Maa > 
Rapes Nt etree Raters laa Rg ae a 495,250 00 
Letters of Credit and Acceptances-_-___.__------- 5,805,226 52 
Acceptances of Other Banks Sold-_-..-.---------- 400,000 00 
Repercoustts and Bills Payable—Federal Reserve 
“r ee oe ee 13°362'049 $e 
Béoes DE anacbdbooedeedornoccednencoassseesnescs ° ° 
el Og eee Ee 247,516 31 
$27,953,348 77 
OFFICERS 
HOWARD A. LOEB, President 


H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
Ss. E. GUGGENHEIM, Vice-President . 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 


J. M. FRIZZELL, Assistant Cashier 

















Just as Philadelphia is the logical 
collection center of the East The 
Philadelphia National Bank is the 
logical bank through writen to route 
your items. 





OUR CORRESPONDENTS SAVE 
BOTH TIME AND MONEY 


Items handled at par for correspond- 
ents; no charge for telegraph transfers. 


PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 





This bank has profited by many 
years of experience in making collec- 
tions and has laid special emphasis 
upon the development of its twenty- 
four-hour Transit Department. 














CONDENSED STATEMENT AT CLOSE OF BUSINESS 
SEPT. 30, 1920 




















ASSETS. . 

: $3,970,470.48 

33,119,087.30 

RETR ELA EE EIEN I, 08 16,591,232.83 

EESTI ES Pais ag 218,860.76 

Cash and C. H. Exchanges______________ 1,290,269.41 

Due from Banks and Bankers.___________ 2,903,410.08 

Customers’ Liability for Acceptances____ 290,000.00 

RMR A ARE 3,372,315.34 

$61,755,646.20 

LIABILITIES 

a LeeG pad tutdvbinbastodbudnabadsiad $2,500,000.00 

EELS ane ee tena eee ne 7,5800,000.00 

Undivided Profits___.___._________________ 1,497 ,391.97 

ar be ro SS Aaa Cae age 237,068.33 

ividen ae i 225,000.00 
Drafts and Bills Accepted............... 290,000.00 Genet 1856 

Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds_______________ 5,107,750.00 

Ne aac dace ag ne eh ob aw cbc ctudkee 44,398,435.90 

$61,755,646.20 





BROAD AND CHESTNUT STREETS, 


Capital and Surplus 
$10,000,000 


EFFINGHAM B. MORRIS 
President 





PHILADELPHIA 


Member Federal 
Reserve System 






















Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Sept. 8 1920. 
RESOURCES— 


SR lc SEALE TL LLL ELE LAD OH $10,845,067 91 
ES A NY aS TE RE RE AML HE 15,753 68 
anking Ho ~ yore ES PLS a I eS AOE 300,000 00 
ND MN i os ee eine mbiacbddad 2,000 00 
puptomers re’ Linbilits FO LL 250,000 00 
Upited tates Bonds to Secure Circulation....--. 600,000 00 
oy ag Ae Wonds and Certificates of Indebtedness. 1,086,200 00 
CED cits inane uemebmiianaminbes¢ 110,000 00 
Thrift S$ ames and War Savings Certificates-_--.-. 543 00 
RE LE EE EES A I oy ee 3,221 01 

I I i eeneeeeuenne ,000 
Interest Earned—Not Collected .............--.. 2,863 25 
aepest EI a a a 184,000 00 
Bond s to Secure Postal Savings.............--.- 150,000 00 

urniture and Fixtures _.................-....-.. 0,000 
Federal Reserve Bank Stock .......--.......--. 48,000 00 
Cash and Due from Banks _..-_....-..-..---.-.- 5,926,128 24 
$19,603,777 09 

eee 2) ee 

I itil cnriaiietcarnllh cnet nein ,000 
nena pa and Drchts pol ie ane nan Ra a tp Mele inte at 1,535,364 85 
I 577,100 00 
interest Collected not Earned. ....-........-.--. 95,190 70 
ie 50,667 72 
nt ge I lle reassert rtd de netnnaneatiande 72 00 
ESTES SEI TS Aaa ee a 120,000 00 


- S. 
Bills Payable and Rediscounts with Federal 
I A et, fl SiS RT 
I I 
Acce nces isecuted for Customers.....<<<<<- 
Deposits 


1,927,300 00 
184,000 00 


250,000 00 
14,264,081 82 





K. M. VAN ZANDT, Presiden 
ELMO SLEDD, Vice-President R. w. 
R. E. HARDING Vice-President 
W. M. MASSIE. Vice-President H. 
io * OMLDWELL. Vice-Pres. 


. Cashier 
P. SANDIDGE, Asst. Cashier 
K.4§V. JENNINGS, Asst.{Cashier 









Atlanta, 2a, P 


Atlanta National Bank 


Statement at Close of Business Sepi. 8 1920. 
RESOURCES— 


Deen eed Dhenante, «+ onc cékdcésncnblensniinewse $22,979,738]04 
United States Bonds and Treasury Certificates... 1,856,300 00 
ee: OUND, Gthds THIN. «dine winds aiicdineenieiae 340,405 34 
NN i ae i 800,000 00 
Federal Reserve Bank Stock--.-----------.----- ~® 75,000 00 
Customers’ Liability Account Acceptances--..... 1,341,511 04 
sh Due from Banks and U. S. Treasurer__..-. 6 275,768 07 








$33,668,722 49 








LIABILITIES— 

ER EEE AOS BON ER ER PRE APMC LILY nee $1,000,000f00 
Surplus and Undivided Profits__............--- 1,911,196 59 

Reserved for Taxes, Interest, Etc__..........-.- a . 
fiteulation ET INE EI LER EON Se NE MN OB SEE 971,700/00 
> mene For. Castemens. «ooo cccceccacetused 1,341,511104 
Dus ederai Reserve Bank__......__-.._.-----.- i 810,000}00 
SELES LOE EE CE CY Re 4,864,232\92 
Liberty Bonds Deposited by Customers-.---.--..-- ‘262, 100100 
ee oe ee 22,285,495)94 
$33,668,722/49 

OFFICERS. 

Tah F. MADDOX, Pres.dent D. B. DeSAUSSURE, Asst.?’Cashier 
JAS. 8. FLOYD Vice-President R. B. CUNNINGH AM Asst. Cash. 


GO. R. DONOVAN, Vice-Presia’'t J. F. ALEXANDER BAsst. Cashier 
T. J. PEEPLES Vice-President L. STILLMAN, Asst. 


J. 8. KENNEDY, Cashier A. N. ANDERSON, "a ont Oashier 
DIRECTORS 

J. EPPS BROWN H. R. DURAND R.FF.AMADDOX 

W.J. DAVIS DR. W.S. ELKIN IL. ARKS 

Ss. O. DOBBS JAS. 8. FLOYD Ww. =: EEL $ 

JAS. L. DICKEY J.T. HOLLEMAN J.J. SPALDING™ 


GEO. R. DONOVAN E. i. INMAN 


ALBERT E. THORNTON 
TUPPER 











INCORPORATED 1900 








FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHIBADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 








LIABILITIES 

RR rae eee ee Sa a $1,000,000 00 
Surplus and net profite_.................-- 5,370,990 25 
Letters of Credit and Acceptances__._._._- 241,751 42 
Discount and Interest Unearned__....._.-- 247, ‘586 09 
I 475, 724 22 
Rediscounts & Bills Payable Federal Reserve 

EE ea ee Coren Vip omenecer 2,338 ,500100 
a t.. B li RID sy nite joer ee PRS RC Wea 69 ‘981 ,999 86 





$79 656,55 1484 


J. R. McoALLISTER, President 


RESOURCES 
[rs One Gee... . zdnacdsabeccostod $48 122,461 77 
Ee ee ere eae 18,896,440 83 
SN 5,304,158 25 
@xohanges for Clearing House___._._._____- 6,979,906 87 
{interest earned uncollected._______________- 111,832 70 
‘Aability under Lettere of Credit and 

RE Lk NEE SSS Ea Pee 241,751 42 
$79,656,551 84 

J. A. HARRIS Jr., Vice-President 

EZ. BE. SHIELDS, Assistant Cashier 


saMUEL T. BODINE 

qEgNRY TATNALL 

' BUTHERFORD McALLISTER 
fREDERIOK L. BAILY 
S?FINGHAM B. MORRIS 


PEROY ©, MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

0. 8. W. PACKARD 


TRAVELERS’ 





M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


LETTERS OF 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Asaistant Cashier 


ARTHUR W, SEWABB 
JOSEPH MOOBB; JE 
LEWIS LILLIB 


CHARLTON YARNALD 
W. W. ATTERBURY 
EDGAR O, FELTON 
EDWARD F. BEALE 

. DANIEL B. WENTZ 


CREDIT IsSUED 





JAY OOOKS 








FOREIGN EXCHANGE IN ALL ITS BRANCHES 





Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 























$14,500,000.00 
Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Ilabili- 
ties may be the deciding point with you—or it may 
not; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 


























THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,100,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 















First & Old Detroit National Bank | 


DETROIT, MICH. 


Statement at Close of Business Nov. 15 1920. 
RESOURCES— 3 
Loans and Discounts....-....------------------ $64,642,151 26 
- S. Bends and Certificates.................. 
nds and Securities....cccccccccccscncceccene 


eal Estate..........--- ee eet le ee 1,172,762 92 

ederal Reserve Bank Stock.-.----.--~-~.-.-..- 225,000 00 
Customers’ Liability on Acceptances and Letters 

OF CrOdit.cccccccccccccccccccccccccccccceccse 3,614,652 43 


Cash Reseurces— 
Due from U. S. Treasurer.....--- $92,250 00 
Due from Federal Reserve Bank... 9,957,964 53 
a BEGG OGD > o owctecccacseses 10,436,807 09 
Bee GO See coccceccccescsoswanse 4,201,609 35 





24,688,630 97 


$113,342,593 70 

LIABILITIES— 
I OOO am 
MINE «1:0 te enngunawboniiviiaeemeniinel 
(jj! Pie, Te... ssesseebebecoassanenae 
eserve for Interest and Taxes................ 
nearned Discount 





i. oo. a eae onmnebebedanmbetdin 


Circulation... ...c-ccccncc cence wccccccccccccce 1,342,397 50 
Letters of Credit and Acceptances............. 3,636,841 88 
<i) dad ncdihbeon ememmnnemedalnda 11,081,844 03 

Dic subesebatandbocsoonceouesousbenebons 69,694,331 69 





$113,342,593 70 
EMORY W. CLARK, President BYRON W. CLUTE, Asst. Cashier 


WM. J. GRAY, Vice-President 





H.J. BRIDGMAN, Asst. Cashier 
W. T. DeGRAFF, Vice-President C. H. WAGAR, Asst. Cashier 
FRANK G. SMITH, Vice-President! A. W. T. MEYERS, Asst. Cashier 
EDWARD O. MAHLER, Vice-Pres. G. H. MAHLER, Asst. Cashier 
JOHN H. HART, Vice-President E. E. DEAN, Asst. Cashier 
W. G. NICHOLSON, V -P. & Cash. F. J. PARKER, Asst. Cashier 
W.A. McWHINNEY, Vice-Pres. WwW. R. BROUGHTON, Asst.Cashier 
F. F. OHRISTIE, Asst. Cashier A. V. McCLELLAN, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cashier ©. MCMICHAEL, Asst. Cashier 


JAMES A. WILSON, Asst. Cashier L.F. MERZ, Mar. Foreign Exch. 
Dee RRR 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Sept. 8 1920. 









































RESOURCES. 
Loans and Discounts.......-.-.-.-. $65,274,577 93 
Mortgages... ~... 2-2. ccc cnc ncccocnce 26,361,134 18 
DD «cits etcotacenebestssaneanenen 10,611,442 09 
UJ. Be WOBE6c ccc nsecccececnnsscsess 21, 450 40 
123,663,604 60 
Federal Reserve Bank Stock-..................- 375,000 
Banking House and Branch Buildings......... 1,750,000 00 
Customers’ Liability, Letters of Credit and Ac- 
CODCARBERS ccccecagecccacesegcospennsaseeeneses 1,768,759 89 
Cash on Handand Due from Banks............ 21,233,251 95 
LIABILITIES $148,780,616 44 
Capital Steck cccccccccccscccscececeveseseescoso $5,000,000 00 
Seal PIGS < ccc gece scseseececccoescesecscesossesse 7,500,000 00 
Undivided PEGEEOE (REE nccccecgncaupensacssnunce 1,273,260 92 
Bills Payable Federal Reserve Bank-.-.......... 19,400,000 00 
’ Acceptances of other Banks_._................. 4,749.461 72 
Rediscounts Federal Reserve Bank. ...........- 00 











Acceptances, Letters of Credit, &c............ 
ee ee ee 106,267 


$148,780,616 44 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 


JA 

JOHN W. STALEY, President A. H. 

F. A. SCHULTE, Vice-President D.N.SWEE 

JOHN R. BODDE, Vice-President D.E. 

H. P. BORGMAN, Vice-President ‘ 

R. W. SMYLIE, Vice-President G. W. Y, Asst. Cashier 

R. T. CODMORE, Vice-President C. C. BOGAN, Asst. Cashier 

CHARLES H. AYERS, Vice-President C. I. NORMAN, Bond Officer 

AUSTIN E. WING, Asst. to President GEO. T. COURTNBY, Auditor 
R. P. FRASER, Mer. Foreign Dept. 








VHE OLDESYV BANK IN THE SOUTH—ESTABLISHED 1795 





THE 








NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,980,242 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





¥. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, 
H., WALTERS, Chairman of Board. 


sOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER. 
SN W. MARSHALL. Vice-Pres, ELISHA H. PERKINS. 
CHARD RANDALL, DOUGLAS H. THOMAS. 
ALDO NEW R, ISAAO M. CATE 
RBMAN JAM ROBERT GARRETT. 
GEORGE OC. JENKINS 










ANDREW PF, SPAMER, 2d Vice-Pres, GEO. B, GAMMIE, Treasurer 





SNOWDEN HOFF, Assistant Cashies 
T. N. AUSTIN, Assistant Cashier 
R.R. REVER, Assistant Cashier 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,688,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


| THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. HIS bank invites the business of banks 


stat) and bankers requiring a Cleveland 
Statement at Close of Business Sept. 8 1920. depository in the confidence that its com- 
RESOURCES— 


Leans and discounts $10,801,785 12 plete facilities and intelligent interested 
. S. Bond 2,228,150 00 . 
Other bonds 506,237 08 service will render an account once estab- 


erty lished, a source of permanent and mutual 


$16,326,574 34 satisfaction and profit. 

















$1,000,000 00 
750,000 00 We welcome opportunity to serve 


Undivided profits 442,286 73 you not only in routine but also in any 
Circulation 967,100 00 


Depesits 10,617,187 61 other banking way. 
2,550,000 00 


$16,326,574 34 Call upon us in your Cleveland busi- 
ness. 








f W. A. GOODWIN, President 

A. B. SOHWARZKOPYF, V.- Pres. I.T.VAN PATTEN,JR.,Asst.Cash. 
3. B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Cashier 

Oo. 8. 


WHITEHURST, Asst. Cash. R. H. MOORE, Asst. Cashier UNION COMMERCE 
WITH WELL ESTABLISHED CONNECTIONS , 

THIS BANK HAS UNSURPASSED FACILITIES Rational Bank 

IN EVERY BRANCH OF LEGITIMATE BANKING pe pS BERT 











ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





























FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





Combined Resources over $135,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 15 1920. 


RESOURCES, LIABILITIES. 
$76. 732,449 56 


17,542,801 02 Su 
$92,275,; Todiviied Profits 
United States Bonds and Certificates of Indebtedness 1,239, 601 Dividends Unpaid 
er Bond 2,092, 50 Reserved for 
Stock in American Foreign Banking Corporation.... 441,03: Liability on Letters of Credit 
Stock in Federal Reserve Bank 420,000 00 + Liability om Acceptances. ...........-.-~..------- oe 
Customers Liability on setters a © Credit 522,594 7 Due Federal Reserve Bank 
Customers’ elebility on Accep 3,932,384 Unearned Interest 
x Hand and Checks See yA cepeens| roa and Bankers 28,886,669 68 
$8, 695,946 39 individual 77,116,834 66 
> eon Federal Reserve Bank 0,445,620 21 
Due from Banks is’ 441,007 99 



































34,582,574 59 106,003,504 34 
$135,505,653 14 $135,505,653 14 


OFFICERS 
ERNEST A. HAMILL, Chatrman of the Beard 
EDMUND D. HULBERT proen JAMES G. EFIELD, Vice-President 
. HUTCHINSON EDWARD F. SOHOENEGK. Oashier 
: vie d LEWIS E. GARY, Asst. Cashier 
J. A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President SHaRLES NOVAK, Asst. Oashier 


DIRECTORS 
wasees F. BASES OLYDE M. CARR ' CHARLES H. HULBURD 4 H. ee on 
oO. BORLAND CHARLES L. HUTOHINSON EDWARD EDD 
EDWARD B. BUTLER E HAMILL JOHN J. MITOHELL ROBERT J. THOR RNE 
BENJAMIN CARPENTER EDMUND D. HULBERT MARTIN A. RYERSON, CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 




















THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of vusinese Nov. 15 1920. 























SOURCES— 
Loans and discounts...........---..-.-.-.-..- $16,582,061 93 
U. S. Bonds and Certificates of Indebtedness _. 230,000 00 
OONOS BONEBscocccape coccposccscccesaccesososes 119,812 50 
Federal Reserve Bank stock.........-.-........ 67,500 00 
Customers’ taped Account Acceptances... 00,000 00 
Ce Ste, .. aneneeeenesececoncnsneseone 93,680 20 
CASH AND DUE PRU DAN Bcoceccosveneonne 6,578,047 12 
$24,271,101 75 
LIABILITIES— 

Capital th cpccnsocnstemmerisengectmmain $1,250,000 00 

ih tient itppenabboobdnaeteeoneddababoees 1,000,000 
Un ivided TO LLANES FD 277,693 23 
iscounts collected but not earned.....- .....-- 171,901 03 
naeer ves POP CRESG.. ca cpeewocccescoesescosocoesce 217,653 08 
cceptances executed for customers...........- 500,000 00 
Other PG caosocenetacecocososedesoosebos 7,963 36 
st i. op scecenmepancasadcaboandnent 606 00 
Bills Payable and Rediscounts---...........-.-.-. 5,657,671 63 
Ts ccarenuieegneidoawsudsassdabdanede 48,800 00 
4! a) ee 15,038,813 42 








$24,271,101 75 


OFFICERS 


8.T. KIDDOO, President 

@. F. EMERY, Vice-President 

J. L. DRISCOLL, Asst. to President 
D. R. KENDALL, Cashier 








DIRECTORS 
James H. Ashby Arthur G. Leonard Louts F. Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G.F. Emery J. A. Spoor F. E. White 





8. T. Kiddoo 


A. W. AXTELL, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 

H. E. HERRICK, Asst. 
©.L. WISTRAND, Asst. Cashier 


Cashier 


Thomas E. Wilson 


8 

















UR Bond Department is in a position to 
co-operate with financial institutions having 


surplus funds to place at interest. 


We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 


from 5 to over 7%. 


Lists and detailed 
promptly on request. 


Chicago Trust Company 


OFFICERS 

ED “SU al 2 ek 8 aaa wenn President 
es a 5 ee eae Vice-President 
re 2, ee coowonnnseal Vice-President 
tt i, Per nnsbcsstacccasvoud Vice-President 
FRE a ee Vice-President 
2 ee Vice-President 
yp fo | ee ee Cashier 
ORM 0 a ee ee Asst. Cashier 
ie RT I ee Asst. Cashier 
pi ht ON Ae , 8) eS ee Secretary 
WILLIAM T. ANDERSON ........--.-.----.- Asst. Secretary 
GI RB, RE See Ee Trust Officer 
ih rb § — — ERR EES tenee ‘ez Bond Department 
See i. EEE cccbnedeséoce Associate Managers 

i i. ME bédsavbvooseose Real Estate Loan Dept. 
>. Tp, Mead céunstitictnbevnanebehtoebaetan Auditor 





information furnished 























/ 

















Cbicago, Tl. 























JOHN A. LYNCH, President 
WILLIAM T. FENTON, 


O. H. SWAN, Cashier 

THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 





Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 





National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS NOV. 15 1920 


RESOURCES LIABILITIES 

LOG Jn nuh tb onnntitiptiindanditbadvs $28,140,775 84 st mo dit netimiitbeciineneonaboatitbhhaabdt $2,000,000 00 
United States and Other Bonds__.____. 2,284,335 50 er pies ial, deere TRON eebasdane 1,000,000 00 
emer Beesssties. 6. .cccaccescocceccce 9,407 50 oe ivided EES ee 737,945 33 
jtock of Feder Reserve Bank._______. $0,000 00 Reserved for Taxes and Interest___..___- 134,017 76 
Customers’ Lia ility Dader Esaxere of Interest Collected in Advance of Maturity 180,982 62 
a ic Nin acta ia ite ie ee a 787,773 03 Reserved for Depreciation on Investment 75,00000 
Customers’ Liability Account of Accep- Dividends Unpaid--_-...............---- 3, 4650 
RS RAIS REN: AEA NEM RE 916,729 90 Currency in Circulation..........-..--- 100,000 00 

Cash and Exchange .................-.. 8,989,455 72 Letters of — and Travelers’ Checks 
ER LEELA ODE EE 825,742 16 
Bills sapable | Sith Federal Reserve Bank 803,000 00 
Rediscounts with Federal Reserve Bank 5,824,000 00 
We ae ENEES GROG nk ow - ctscqpapeeuss~ 430,500 00 
qecoptanese Based on imports & Exports 916,729 90 
DPOPOES 2.w ccccccc coco ccceccccccceewcn< 28,186,913 22 
Total..._. eee woccoee- =~ 941,218,477 49 I iciniaitaisiniahseuniinees < qpilignelitmatidmaindbai aia at ..~-- $41,218,477 46 

OFFICERS 


CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O’CQNNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 

S. ROSS. Mer. Foreign Exch. Deps 

O. T. HENDRIKSEN, Mgr. Collection Dept. 
KARL D. FALK, Auditor. 
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Capital, 
Surplus and Profits, 
$49,000,000 











OFFICERS 
George M. Reynolds, President 


Ww. H. Gilkes Asst. Cashier 








TT 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


Combined 


$ 500,000,060 


CHICAGO 


Continental and Commercial 


National Bank of Chicago 


Arthur Reynolds . Vice-Pres Wilson W. Lampert . Vice Pres. 
Ralph Van Vechten . Vice-Pres. Reuben G. Danielson . Cashier 
Alex. Robertson . Vice-Pres. HarveyC. Vernon. Asst Cashier 
Herman Waldeck . . Vice-Pres. WilberHattery. . Asst. Cashier 
John C. Craft . . Vice-Pres. H. Erskine Smith . Asst. Cashier 
William T. Bruckner . Vice-Pres. Dan Norman . Asst. Cashier 
John R. Washburn. . Vice-Pres. George A. Jackson Asst. Cashier 
John F. Craddock . . Vice-Pres. Henry F. Studt. . Asst. Cashier 
Cyrus A. Barr . Vice-Pres. Edward E. Barker . Asst. Cashier 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 


John Jay Abbott . Vice-Pres. Robert J. Hercock . Asst. Cashier 
David R. Lewis . . Vice-Pres. Albert S. Martin . Asst. Cashier 
Louis B. Clarke. . . Vice-Pres. George Allan . . Asst. Cashier 
John A. Shannon . - Cashier Thos. E. McGrath. Asst. Cashier 


Bond Department 


Henry C. Olcott . Vice-President Walter J. Engle 


George W. Pearson - « Manager’ Louis B. Ferguson . Mer. of Sales 
Trust Department 

William P. Kopf. . . Secretary Everett R. McFadden Asst. Sec’y 

Edmund J. Claussen . Asst. Sec’y Kinney Smith . . Asst. Sec’y 
Savings Department | 

John P. V. Murphy . . Manager D. Edward Jones . Asst. Manae-- 


Resources Over 


. Asst. Manager 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


POUNDED 18654 


Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 


CABLE ADDRESS QUOMAKEL 

















THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 8 1920. 


RESOURCES— 
ns and Discounts 
U. S. Bonds and Treasury Certificates 
Federal Reserve Bank Stock 
Bonds, Securities, &c 
Stock in Commercial Fireproof Building 
(Bank Building) 
Qther Real Estate Ow 
Custemers Liability on yo of Credit 
ptance Account 
rniture — | oe pate 
ve 





$18,370,811 22 
1,215,565 11 


. Asse 
Interest cea Uncollected 
Cash and Due from Banks 


ITIES—% 
apital Stoc 

ea ok yon y Undivided Profits 
eserved for Taxes 





LIABI 


Acceptance 
Discounts Ooliected Unearned 
Neses, and Rediscounts ts with Federal Reserve 


1,393,000 00 
27,017,743 92 


$32,855,981 11 
WATERS, Presiden H. D. [VEY 
PETTIGREW Vice-President GEO. E. F. DUFFET, Asst.Cashier 
RUGG Vice-Presid dent L. O. WEY Asst. Cashier 
Recah v Vice President GEO. BUGBEE, Asst. Cashier 
MONNETTE, V ice- President F. BR. ALVORD. Asst 
PARSONS, Auditer 


Exceptional facilities for handling 
collections on all California points 





A.J. 
.s 
aes 
M. J. 











By W. T. 8. HAMMOND, 
Cashier, First National Bank of Los Angeles. 


The First National Bank of Los Angeles, the Los Angeles 
Trust & Savings Bank and the First Securities Company 
are under one ownership. Under the statements of condi- 


tion of September 8, 1920, the combined totals of the two 
banks were as follows: 


Deposits, $94,298,846 03; Capital, Surplus and Profits, 
$11,655,590 77; and Resources, $114,981 ,482 29. 


The Foreign Department of the First National Bank of 
Los Angeles is especially well equipped for the conduct of 
all classes of foreign business. Both banks operate bond 


departments, and, indeed, conduct every phase of modern 
banking business. 


The officers of the three organizations above named 
invite correspondence and wish to assure prompt and 
efficient service in every respect. 





( X First National Bank of Los Angeles X Las Angeles Trust and Savings Bank (@ 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 15 1920. 
RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 








$44,089,514 64 
3,700,000 00 
10,460,789 00 
9,866,210 15 
1,551,730 68 
12,309,232 41 
9,214,835 86 





Drafts in Transit 
Cash and Sight Exchange 


LIABILITIES— 

Capital Stock 

Surplus and Undivided Profits 

Circulation 

Federal Reserve Bank 

Letters of Credit, Domestic and Foreign, 
Acceptances 

Bonds Borrowed 

Deposits......-.- 2 





$120,082,995 25 


3,540,381 08 
3,672,085 00 
6,630,500 00 


88,047,796 81 


$120,082,996 62 
HERBERT PLEISHEAOKEE 
MORTIMER FLEISHHACKER, FRE F OUER. Asst. Vice-Pres. 
Vice-President R Asst. Vice-President 
J. FRIEDLANDER, Vice-President Vice 








EB. WILCOX, Vice-Pres. & Cash. 
. W. LILIENTHAL JR 
ae set. Cashier L. J. AUBERT, Asst. Cashier. 














10 





i 

















| BANK AND TRUST COMPANY 
STOCKS 
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| CLINTON GILBERT 


2 WALL STREET NEW YORK 
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STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 




















ER: Brought forward from pege 32. 
SALES TO DEC. 1. Price PRICES IN NOVEMBER, | RANGE SINCE JAN. 1. 
In | Since Jan. 2, 
BR Y STOCK EXCH’GE| November| Jan. 1. 1920. Nov. 1. Nor. 30. Lowest. Highest. Lowest. Highest. 











Par.) Shares. Shares. || Btd. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Pr ces. Sale Prices. Sale Prices. 
Tex Pacific C oal& Of. -30 


39,500 964 BOGE. nous esawe 33% Sale | 25 Sale’| 2444 Nov. 19) 33% Nov. 2414 Nov. 19} 53% July 7 
Tidewater Oil 200 2'509||210 250 |1212. 220 |200 215 |200° Nov. 19|200% Nov. 5 


190 May 3|229 Mar. 18 




























































































3 
§ 

Times 8, Auto Sup_no par 9,800 70. 10Gllesese execs 12% 13 11% Sale | 10% Nov. 26) 17% Nov. 4]| 10% Nov. 26| 343% July 15 
Tobacco’ Prod .--100} 66,700} 630,200]| 93 Sale 65% Sale | 53% Sale | 484% Nov. 20) 66% Nov. 3/| 484% Nov. 20) 95% Jan. 3 
ila 100} 1'600| 1716101|102 Sale || 86 90 | 82 87 | 82 Nov.19] 86 Nov.15|]| 82. Nov.19]106 Jan. 7 
Transcon Oil ctfs__no par 85,450] 1,898,100|| 36% Sale 124 Sale 8% Sale 84% Nov. 20} 134% Nov. 3j| 8% Nov. 20} 38% Jan. 5 
Trausue & Wms Steel no par 6,200 78.400|| 65% Sale Ba aE aS 404% Nov.'20|} 45 Nov. 1]| 40 Aug. 9) 66% Jan. 3 
Underwood Typewriter100 200 Se Ce Mikes ssocnbibites ctéun 152 Nov.'12)152 Nov.121)152 Sept.27|200 Apr. 15 
Prefetred.......... RCs xe EEN lt eS TP rae Ts et ane i hater 100 Sept.14/110 Jan. 28 
Union Bag & Paper new 100 6,100 71,900)|| 90 95 8414 Sale | 75 80 7334 Nov. 20) 8434 Nov. 1|| 7344 May 22)127 Apr. 14 
Union Oll _. no par 59,100 764,250|| 3644 Sale 28% Sale | 21% Sale | 21 !Nov.30| 29 Nov. lj} 21 Nov.30) 38 Jan. 6 
United Alloy Steel__no par 16,300 92,200|| 52 Sale 37% Sale | 33. Sale | 32 ¥i Nov. 13} 37% Nov. 11} 32 Nov.13) 63 Jan. 5 
United Cigar Stores _..100) _._- ee: ee? 2 te Be: Dinnenn poseedibaehee paoece 130 Mar.16)17@ Oct. 5 
Preferred _._...._.- 100 400 1,940)|110 140 104 Sale |100% 105 {100% Nov. 12|)104 Nov. 111100 Oct. 25)111K Jan. 13 
United Drug___..___- 100 1,600 19,3591|141 Sale |}105 115 {100 105 |100 , Nov. 15|105% Nov. 3]/,100 Nov. 15)148 Jan. 14 
EEE 50 500 17.9 51 5241; 45% 48 44% 45 45 Nov.11) 45% Nov. 3]| 44 Aug. 9] 53 Jan. 13 
nited Fruit......__- 100} 57,900}  289,850)/2 221 Saie 1195 Sale [187 Nov.19|221 Nov. 1||176 Feb. 11\224% Oct. 23 
Onited Retail Stores no par} 184,700) 2,204,400]| 93% Sale 72% Sale ; 59% Sale | 54 Nov.17' 73% Nov. 1)]| 54 =Nov.17| 96%Jan. 3 
U S Cast Iron Pipe & F.100 6,05 .350|| 23% Sale 14% Sale 12 Sale 10% Nov. 18) 14% Nov. 1]} 10% Nov. 18) 25% Jan. 3 
ido eude 6,200 24,450] oe oo ,. 41% 45 | 39% Nov.17| 45 Nov. 26|| 39% Nov.17| 55% Apr. 7 
Express_.....___. 100 500 28 ,300)| 30 31% 6% 7 6% 7 |% 6% Nov. 18| 7 Nov. 4 6 Apr. 20) 37% Apr. 6 
U 8 Food Products. ___ 100 89,500 728,3001|276% Bale 47% Sale | 30% Sale |'29 Nov. 18] 48% Nov. 3]] 29 ov. 18] 78% Jan. 5 
U0 8 Indust Alcohol]__..100} 104,000) 1,607,041||113% Sale 82% Sale |268%%4 Sale | 66% Nov. 19] 83% Nov. 3]| 66% Nov. 19|116% Jan. §& 
Preferred. ......... 100 500 A SL caielils aii cts 93 95 93 95 93 Nov. 5] 93% Nov. 24]| 90 Aug. 6)103% Jan. 6 
U 8 Realty & Improv__100 18,750 305,850] 44% Sale 48% 49 39 40 35% Nov. 20} 47 Nov. 5i| 35% Nov. 20) 69% Apr. $ 
U 8 Rubber_.___._____ 100} 211,800) 3,007,223)|138% Sale 72% Sale | 66 Sale | 58% Nov. 18] 7234 Nov. 1]] 58% Nov. 18|143% Jan. 5 
First ed____.100 .6621|114 Sale ||104% Sale |.._.. ----- 100 ~» Nov. 16}105 Nov. 11}100 Nov. 16|116% Jan. 13 
U8 t Refg & Mg. 50 9,600 87,800|| 7434 Sale 54% Sale | 42% Sale | 41% Nov. 20) 55% Nov. Illi] 41% Nov. 20] 76 . 6 
sis Rita 700 a ee ol eediespoe 41 Nov.18} 44 Nov. 6]| 41 Nov. 18] 47% Mar. 27 
United States Steel___100|1,176,000/12,782,525||107 Sale 88% Sale | 81% Sale | 80 Nov. 19) 88% Nov. 1]| 80 Nov. 19)1009 Jan. 5 
Preferred._..._.____ 100 16,997 194,987||113% Sale ||z106%Sale |106% Sale |j105144 Nov.19)107 Nov. 30)|1041%4 May 20/115% Jan. 28 
Copper_._.-___- 10} 90'400| 460'200]| 76 Sale || 585% Sale | 5114 Sale | 4954 Nov. 18] 61% Nov. 3\| 495% Nov. 18] 80% Jan. 38 
Utah Fecurities v t c__100 7,200 58,900]| 11 Sale 12% Sale | 10 Sale | 10 Nov. 30) 13% Nov. 4 7 ug. 25 . 23 
Vanadium Corp._..ne par| 194,200] 3,418,395]! 5634 Sale 63% Sale | 42% Sale | 41% Nov. 30] 644% Nov. 3/| 41% Nov. 30) 97 Apr. 16: 
Va-Carolina Chemical_100| 35,800} 230,700]| 68 Sale 53% Sale | 37% Sale | 36% Nov. 19) 56% Nov. 3]| 36% Nov. 19] 80 r. 14 
apt 100 2,900 ee 2 Me 100 Sale | 98 Nov. 29|105% Nov. 4]] 98 Nov. 29|112% Jan. 7 
Va Tron Coal & Coke__100 4,490 DL bbtbes éebes eB en 89 Nov.19/j108 Nov. 5i! 76 Feb. 13)120% Sept. 17 
Vivaudou (V), Inc__no par  -_ Re eeepc 13% Sale 9% Sale 9 Nov. 30} 13% Nov. 1 9 Nov. 30, 21 June 7 
Vulcan Detinning....100) _____- 0 Sait Ki eet A pth Beare Oral! 2a: 16 Oct. 6) 29 Jan. 15 

a eee an éésmine  . MOTT a Cea ae MapReypr esti 79 Apr. 26) 89 Jan. 
Weber & Heilbroner no par 1,400 F TOI Eee 9% Sale 9% Nov. 30} 11 Nov. 11 934 Nov. 30} 11 Nov.1! 
Wells, mh pense. - 100 2,165 42,715|| 52% 657 37% 39 45 51 46% Nov. 20} 57 Nov. 4/| 4634 Nov. 20; 76 Mar. 31 
Western Union Teleg__ 100 7,900 43,280|| 88 Sale 90 Sale | 87 Sale | 83% Nov. 19] 90 Nov. li] 80% July 13) 92% Oct. 23 
ereninghouse Air Brake 50 6,300 ee: ee Pe 97 Sale | 89% Nov. 19|102% Nov. 4/| 89% Nov. 19/119 Jan. 8 
"gh E & Mfg assent 50 51,960 366,770\\254 Sale 46% Sale 42\% Sale 40% Nov. 20} 47% Nov. 5}j| 40% Nov. 20) 65 Jan. 3 
referred.......- 50 310 FF eee 61 65 56 65 61 Nov.17| 62 Nov. 15i/] 61 ov. 17] 65% Jan. 9 
White Motor_______ 56 40,550 577,785|| 63 Bale 45 Sale 39% Sale 37% Nov. 20} 45 Nov. 1jj| 374% Nov. 20) 69% Mar. 29 
White Oil Corp_-_-_-_- no par| 59,000 a: fa 2434 Sale | 17% Sale | 16% Nov. 27| 25% Nov. ll] 16% Nov. 27} 25% Oct. 2% 
Wickwire Spencer Steel. _5 5,800 Dishes donedlneedh daeocleonns aooee 19 Nov.19| 27 Nov. 4/|/ 19 Nov. 19] 32% Sept. 20 
Willys-Overland _____- 25| 202,425) 1,980,405)]| 31344 Sale 10% Sale 7% Sale 6% Nov. 19) 10% Nov. 3i| 6% Nov. 19) 32 Jan. 3 
New erred____._ 100 19,300 54,750)|| 90 92 ee 46 Nov.27| 62 Nov. 3i/ 46 Nov. 27} 93 Jan. 5& 
8,100 122,600}| 80% Sale 521% Sale 41 Sale 40 Nov. 30} 52% Nov. 11} 40 Nov. 30! 82% Jan. 5 
600 2,200] 95 98 || 87 Sale | 80 85 | 8434 Nov. 13] 87 Nov. 1\| 8434 Nov. 13] 98% Jan. 13 
5,611 48,696)|125 130 ||108 Sale |j106\4Sale°|j105 Nov. 19|10914 Nov. 11|100 June 3/145 Apr. 14 
700 4,320j};113 116 103. 107 {102 106 4)105% Nov. 22)107 Nov. 16)|103 July 19)116% Jan. 6 
19,200 416,320|| 9234 Sale 56% Sale | 45 Sale | 424% Nov.19| 57 Nov. 1}| 42% Nov. 19} 95% Jan. 27 
Avtc...100 700 eee i I Sar 77 ~=Sale 77 Nov. 24) 84 Nov. 411 77 Nov. 24) 938 Jan. 13 

Preferred B wv t c___100 1,900 17,818!i 72 I SS a rae 57 Nov. 22] 61% Nov. 3!| 57 Nov. 22) 76 Jan. 





a Less than 100 shares. }6Ex-rights. c Ex-div. and rights. d Part paid. e2d paid. f Full paid. gf3d paid. A Ex-stock div. uoted 
ex-div. the month prior to this date. zEx-dividend. s Trust certificates. * Opening sales were made at these prices. n Name fr 


ch Oma 
oe Cities Gas Co. to present title July 11920. Range includes prices from July 1 only; range for Ohio Cities Gas Jan. 1 to July 1, 37 May 20 
0% ana. 3. waal 
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The World-Wide 
Distribution or 


‘€darMop 


Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “‘O-Ce- 
dar” known in_ practically 
every household. It is esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


W. G. SOUDERS & COMPANY 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 
of the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in Illi- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O-Cedar Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 


ing mops. O-Cedar Mills Company is under the same maa- 
agement as the Channel Chemical Company. 
Properties 


The Channel Chemical Company has its factories and 
real estate in Chicago and Gary. In addition the O-Cedar 
cag ota owns extensive Cotton Mills at Coving- 
ton, ienn. 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In addi- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. lst at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


$60,000 due March 1, 1921 99.40 Yielding 8% 


60,000 “ “ 41,1922 98.50 “ 8% 
60,000 “ “ 44,1923 97.65 “ 8% 
60,000 “ “ 41,1924 96.90 * 8% 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 








Dime Bank Bldg. 


The statements in this circular, while not guaranteed, were obtained from reliable sources 
and are those upon which we acted in purchasing these securities for our own account. 


Chicago 


Detroit Grand Rapids 


First National Bank Bldg. 


Milwaukee 








Grand Rapids Savings Bank Bidg. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C.,2 12 Rue des Mathurins 


The Company is a legal depesitary for moneys paid into Court, and is autherized to act as 
Executor, Administrater, Trustee, Guardian, Receiver and in all ether Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stecks and Bends. 


Receives deposits upon Certificates of Deposit, or subject to check, and allews interest on 
daily balances. 


Manages Real Estate and lends meney on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. Seeretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Seeretary 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Seeretary 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Seeretary 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. Seeretary 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. Seeretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR.£ LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR EDWARD B. BYRON OGDEN MILLS 
EDWIN S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


o. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Reeeive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted, er 


invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and sale 
of bords and stoe n all markets, domestic and foreign. 
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REVIEW OF NOVEMBER. 


The foremost features during November were the 
Presidential election and the further decline in com- 
modity prices, a decline which also had its counter- 
part in a further shrinkage in prices on the Stock 
Exchange. The election proved true to expecta- 
tions, but in a greatly emphasized form. It resulted 
in the overwhelming defeat of the Democratic candi- 
dates—Cox and Roosevelt. The Republican candi- 
dates—Warren G. Harding and Calvin Coolidge— 
secured a popular plurality in New York State alone 
of over 1,000,000 votes while in the Nation at large 
the plurality is apparently over 6,000,000. The 
Republicans carried 38 out of the 48 States of the 
Union, most of them by unprecedented pluralities, 
even the solid South being encroached upon, leaving 
to Governor Cox only 10 States (all in the South) and 
giving to Senator Harding 404 out of a total of 531 
votes in the electoral college. The Republicans also, 
in the elections for the new Congress, gained such 
decided and decisive victories that they will have a 
majority of 175 in the House of Representatives, 
which is wholly without precedent in our National 
history, and a majority of 22 in the Senate, the latter 
comprising only 96 members. 

There was no mistaking the meaning and signifi- 


cance of this overwhelming defeat of the Democratic 


Party at the polls. It meant not only public dis- 
approval of the League of Nations covenant in the 


Peace Treaty, which became the most distinctive 


issue between the two great political parties as the 





campaign progressed, but also popular condemnation 
of all the Wilson policies which for four years had 
been arousing antipathy and in particular the con- 
stant truckling to the labor element. Persistence in 
this latter course had confronted the country with 
the question of the dominance of our whole political 
and economic life through class rule or, more specific- 
ally, labor union rule. The country wanted none of 
this and buried the advocates of such doctrines with 
a rain of ballots that assumed the proportions of a 
deluge. In this sense the outcome of the election 
was not so much a victory for the Republicans as it 
was a rejection of Democratic policies, domestic and 
foreign, as typified by President Wilson’s adminis 
tration. 

The election results did not halt the downward 
tendency of commodity values. On the contrary, 
the decline proceeded at an accelerating pace. New 
breaks in prices as noteworthy as those which had pre- 
ceded were announced from every quarter. In the 
textile trades, in the iron and steel industry, in the 
copper market, in cotton and in many articles of 
raw material, in food and in clothing, new cuts in 
prices were announced and everywhere the story was 
the same and was to the effect that values were now 
at a lower depth than at any time since the outbreak 
of the war and in some cases for even a longer period 
of time. A striking feature in connection with this 
drop in price levels was that it did not stimulate de- 
mand. Buying was everywhere reported poor, being 
merely to supply immediate necessities. Except in 
special instances, however, retail dealers still stood as 
an obstacle in the path and accordingly the price re- 
ductions were not reflected in any very substantial 
reduction of the high cost of living. These retailers 
during the period when wholesale prices were moving 
up with such great rapidity had been quick enough 
to mark up retail prices accordingly, even though 
their stocks had been acquired at much lower levels 
but now refused to cut prices and give consumers 
the benefit of the price shrinkage. The failure to 
reduce retail prices did not in all cases follow from the 
holding of unsold stocks and a desire not to take a 
loss upon them. In not a few instances, there is 
reason to believe, retail values were maintained at 
high or unchanged figures out of a sheer habit, bred 
by war conditions, of exacting extortionate profits. 
These retailers had become accustomed to charging 
fancy prices and had been able to obtain these prices 
because the labor classes were in the enjoyment of 
such wages as had never before fallen to their lot 
and now found it difficult to shake off the abominable 
habit. 
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As no revival of activity occurred, notwithstanding 
the lowering of prices, resort had to be had to short 
time or a complete suspension of operations in many 
different industries. Some mills and factories shut 
down for one day a week and others for two or three 
days. In not afew instances, absence of demand was 
so pronounced and so persistent that works had to 
close down indefinitely. The result was to throw a 
good many hands out of employment. In a few 
instances the wage earners consented to a reduction 
in their pay in order to keep plants in operation, but 
quite generally the old and extraordinarily high level 
of wages was maintained. There was a reluctance 
by employers to reduce wages out of a fear that to do 
so might invite serious labor troubles, but in part also 
because, owing to the attitude of retailers, living ex- 
penses had not yet substantially declined and there- 
fore it was felt that the time for wage decreases was 
not yet quite opportune. 

That the labor situation is, however, taking a 
decidedly unfavorable turn for the wage earners is 
beyond question. Owing to numerous shut-downs 
large numbers of work people have been thrown out 
of employment and idleness is fast increasing. In 
some industries depression is not only an undisputed 
fact, but is steadily growing worse. The automobile 
industry is unquestionably suffering beyond all others. 
Here shut downs have been almost universal and large 
numbers of persons previously in the enjoyment of 
very satisfactory wages now find themselves without 
anything to do. Even in the paper industry, where 
until latterly the demand has been running far in 
excess of the supply and market prices accordingly 
had been run up to unheard of levels, short time has 
The Inter- 


in some instances been entered upon. 
national Paper Company, for instance, at its plant at 
Corinth, N. Y. on Nov. 23 started on the schedule 


of a five-day week. It is proper to state that the 
company explains that these mills have been em- 
ployed in the manufacture of manila paper and not 
of newsprint paper. There is, nevertheless, recog- 
nition on the part of the company of the fact that 
further advances in prices are now out of the ques- 
tion. The contract price for newsprint paper has 
been repeatedly advanced during 1920 so that the 
company for the fourth quarter of the year has been 
receiving 614 cents per pound as against 4% cents 
in the first quarter, and there had been reports that 
a still further advance was contemplated for 1921. 
The company, however, during November, an- 
nounced that its price for the first quarter of 1921 
would be kept unchanged at 61% cents per pound. 
This was a recognition not only of the fact that the 
times are not propitious for further advances but also 
a recognition of market conditions; for while the 
market price for newsprint paper, as distinguished 
from the contract price, at one time during the past 
summer was quoted at 14 cents and even higher, 
latterly the market price has been down to 634@7 V4 
cents, with offers of paper rather plentiful at these 
figures—this latter being an entirely new and a 
somewhat unexpected development. 

Another producing interest which has shown adap- 
tation to the requirements of the time has been the 
milk producers adjacent to the city. And here the 
benefit will at once accrue to the householder. On 
Nov. 19 the directors of the Dairymen’s League, Inc., 
said to represent 88,000 dairy farmers supplying milk 
to the city, voted to establish a price for December of 
$3 38 per 100 pounds for milk of 344% fat content 
and $3 18 for that of 3% butter fat. These figures 


represented a reduction of 47 cents a 100 pounds to 
manufacturing distributers from the respective prices 
for November, which were $3 85 and $3 65. This, 
it has been pointed out, is the first time in fifteen 
years in which a drop in price has occurred in Decem- 
ber. The price is usually higher in December ‘be- 
cause the output is smaller in the winter and costs 
to the dairymen are higher. On this occasion the 
price was lowered, as explained in a statement issued 
by the League, because ‘‘of the farmers’ desire to 
put the price of milk on a pre-war basis.’”’ ‘The lower 
price, it was stated (the December figure for 1920 is 
50 cents a 100 pounds below that for December 1919) 
was voted with the understanding that distributers 
would correspondingly reduce the cost to the con- 
sumer. The distributing companies accordingly an- 
nounced that the price of Grade B milk for Decem- 
ber would be 17 cents a quart and the price of Grade A 
milk 20 cents a quart as against 18 and 21 cents, re- 
spectively, the prices which prevailed during Septem- 
ber, October and November. 

In the price of sugar there were several further 
reductions during the month. On Nov. 3, following 
the previous decline, leading refining interests 
announced a further reduction of 1c. in the price of | 
refined sugar, to llc. a pound less 2% for cash. 
Another reduction of one-half a cent a pound was 
announced on Nov. 10 to 10%c., while on Nov. 11, 
the Federal Sugar Refining Company quoted a price 
of 10c. a pound in 100 pound bags less 2% for cash. 
On Nov. 16, the Federal Company quoted 934c. as 
its price and on Nov. 18 it reduced to 944c. and on 
Nov. 19 to 9c. while on Nov. 23 the American 
Sugar Refining Co. and the Franklin Sugar Refining 
Co. also reduced to the same figure. The Federal 
Sugar Refining Co. later reduced to 8%cents. 
Last spring when sugar was soaring skyward a peak 
price of 22'%c. prevailed for quite a while. These 
figures relate to refined sugar. The price of raw 
sugar got down to 434c. per pound as a result of 
several reductions during the month. Grain and 
provisions prices experienced similar noteworthy 
declines. At Chicago on Nov. 23, the quotation for 
live hogs got down to $10 per one hundred pounds, 
being the lowest figure since Dec. 16 1914, and com- 
paring with $23.60 on July 31 1919, the pinnacle 
record. Five years before the current price was 
$8.15. In the case of grain, corn, and oats, prices 
dropped to pre-war levels, while wheat fell to the 
lowest figures reached since early in 1917 before 
United States entered the war. At Chicago the 
December option for wheat declined from $2.1034 
November 1 to $1.52 November 26, and the recovery 
was only to $1.561%4 Nov. 30. The March option for 
wheat fell from $2.0414 Nov. 1 to $1.47 Nov. 26, 
with the close Nov. 30 $1.50%. The December 
option for corn at Chicago declined from 851% cents 
Nov. 1 to 6254 cents Nov. 22 with the close Nov. 30 
6554, while the May option for corn fell from 90% 
cents to 6834, with the close 7254. December 
oats fell from 5514 cents to 42 cents and closed at — 
4414, while May oats dropped from 6034 cents to 47 
cents, and closed at 4834 cents. 

In cotton also a further great slump occurred. As 
an indication of the extent of the decline in this staple 
in recent months, we may note that middling spot 
cotton in New York on Nov. 27 got down to 15.50c. 
per lb., as against 22.50c. Nov. 1 and 43.75c. on 
July 22 and 23. 

In the iron and steel trades depression became in- 
tensified, with additional reductions in market prices. 
These market prices in their downward course reached 
in many instances the levels fixed in the spring of 1919 
by the Industrial Board of the Department of Com- 
merce in conference with the steel producers. ‘The 
United States Steel Corporation had steadfastly ad- 
hered to these levels, never marking up quotations to 
accord with those ruling in the outside market. On 
Nov. 19 Judge Elbert H. Gary, Chairman of the 





board of that company, issued a statement outlining 
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that big company’s attitudefwithfreference to prices 
for the immediate future. Judge Gary’s utterances 
were rather cryptic, and read as follows: 


Our subsidiary companies}have consistently and uninter- 
r aptedly maintained the base selling prices of all iron and 
steel commodities which were mutually fixed by representa- 
tives of the iron and steel interests of the United States and 
representatives of the Government on March 21 1919. 

Since that time producing costs of all manufactures of iron 
and steel (including an advancement of wage rates aggregat- 
ing $51,000,000 per year to the Steel Corporation; and larger 
freight rates) have materially increased. Under usual cir- 


cumstances we would be justified in making additions to the 
average base prices. 
However, after deliberate and careful consideration we 
have decided to recommend to the presidents of our subsidi- 
ary companies that the present base selling prices of all com- 
modities continue in force unless and until it becomes neces- 
sary and proper to make changes to meet altered conditions. 
We think stability in business is of the highest importance 
and that every man, to the extent of his opportunity and 
ability, and even at some sacrifice, is obligated to assist in 
stabilizing and maintaining prices on a fair and sane level. 


The producer, consumer and workman will be benefited by 
this attitude. 


Copper was no exception to the rule, and having 
previously been depressed to a marked degree, 
dropped to a still lower level. The quotation 
declined to 13144 cents a pound. This low figure 
attracts all the more attention inasmuch as it is 
claimed that even 15 cents is for some companies 
under the cost of production. Perhaps most import- 
ant of all, the Standard Oil Co., taking cognizance of 


the tendency of the times, marked down the price of 
gasoline. 


President Walter C. Teagle on Nov. 14 announced that 
tank wagon prices of gasoline would be reduced one cent a 
gallon on Nov. 15 in States in which the Standard Oil Co. 
of New Jersey and the Standard Oil Co. of Louisiana operate. 
President Teagle stated that the reduction in price was not 
the result of lower costs, either of crude oil or labor, but was 
a movement on the part of the company to aid in the lower- 
ing of prices as part of the general commercial adjustment. 


The tremendous shrinkage in prices brought with 
it, as was to be expected, some financial embarrass- 
ments, though these were few and relatively unim- 
portant considering the magnitude and extent of the 
collapse in values, which is believed to have no parallel 
for an equal period of time in trade annals. Owing 
to the severe break in wheat prices, the closing down 
of 17 small banks in North Dakota occurred, and 
the fact that farmers have been holding back their 
wheat is given as the direct cause of several of these 
failures and the indirect cause of others. In addition 
to the North Dakota bank suspensions a number of 
other suspensions of banking institutions were re- 
ported during the month from various parts of the 
country—one in Boston, one in Barre, Vt., and two 
or three in Illinois, all minor affairs. 

Owing to the continued fall on the Stock Exchange, 
particularly in the case of the industrial properties, 
the affairs of a number of persons had to be taken over 
by banking interests in this city. This was quietly 
done, as a rule, and the transactions generally did 
not gain any publicity. In at least two instances, 
however, the transactions were of such magnitude 
that secrecy was out of the question. Perhaps in 
one of these two instances the action was simply pre- 
cautionary, with the idea of being prepared for the 
possible contingency of a still further collapse in se- 
curity values. At ali events, the arrangement by 
which the du Pont interests acquired another large 
block of stock of the General Motors Corporation, 
giving them and associates control of the company, 
through the ownership of at least 51% of the stock, 
was looked upon as an encouraging development. 
J. P. Morgan & Co. were the bankers in the transac- 
tion, and another object understood to have been in 
view in the acquisition of the property was the ability 
control would afford to exert a stabilizing influence 
in the automobile trade by reason of the size of the 
General Motors Corporation, in much the same way 
that the United States Steel Corporation exerts a 
stabilizing influence in the steel trade. While no 








—— 
amount was mentioned either as to the size of the 
(blocks of stock sold or the prices obtained, President 
W. C. Durant contenting himself by simply saying 
that he had sold ‘‘a substantial block of stock of the 
General Motors Corporation to the Du Pont Securi- 
ties Corporation of Wilmington, Del., which has been 
formed by Pierre S. du Pont and his associates, and 
in the stock of which I will have a large interest,” 
it was generally believed that the transaction em- 
braced in the aggregate at least 2,700,000 shares of 
the common stock (some accounts suggested 3,000,- 
000 to 4,000,000 shares) of the total outstanding issue 
of 20,533 ,000 shares of common stock (of no par value) 
outstanding, and that the prices realized represented 
a total outlay of between $30,000,000 and $40,000,- 
000, part of which was paid in the stock of the Du 
Pont Securities Corporation, Ltd. The transaction, 
it is understood, removed from the market a large 
amount of stock which, it is supposed, was carried in 
loans bearing high interest rates. 
_ Apparently, also, Allan A. Ryan, who last spring 
figured prominently in the corner in Stutz Motor 
stock and who became engaged in a sharp controversy 
with the Stock Exchange authorities on account of 
said corner, found his large loan account with the 
banks rather troublesome to carry. This was not 
strange, seeing that Stutz Motor stock no longer had 
any market because of the corner and the fact that 
ownership was now concentrated almost exclusively 
in Mr. Ryan’s hands, and the further fact that 
the stocks of the other properties in which Mr. Ryan 
is so largely interested had seriously declined in com- 
mon with all other stocks. No exact information 
regarding the matter was vouchsafed, but reports 
had it that Mr. Ryan’s loans aggregated $16,000,000 
and that the banks holding these loans were engaged 
in some kind of joint action to safeguard their inter- 
ests. Mr. Ryan made a call upon the Comptroller 
of the Currency, John Skelton Williams, with regard 
to the matter, and the latter issued a statement on 
Nov. 29 saying that as far as he was advised there 
were no loans to Mr. Ryan or his firm held by banks 
under the Comptroller’s supervision which did not 
at the present time appear to be sufficiently covered 
by collateral. He added that as far as his informa- 
tion went there were very few national banks to 
whom Mr. Ryan owed a dollar. Later Mr. Ryan 
engaged Samuel Untermyer as his counsel. 

The stock market suffered a new collapse with a 
further great decline in prices. ‘Those who counted 
upon Republican success at the elections as likely to 
bring about a bull campaign were badly disappointed. 
The outcome of the elections was known long in ad- 
vance of the event and so positive were convictions 
in that regard that the day before the holding of the 
elections the betting was 10 to 1 on the Harding 
ticket. If, therefore, the election results are or were 
an argument in favor of higher prices, they must 
have been discounted in advance. At all events, 
prices almost continuously declined after Election 
Day, and the railroad stocks declined along with 
the rest of the market. With commodity prices 
tumbling in every direction, with idleness and un- 
employment becoming a steadily growing feature, 
with profits dwindling and with new manifestations 
of business depression, the industrial companies 
necessarily have a poor time ahead of them, and it 
would have been strange if that circumstance had not 
been reflected in the course of prices on the Stock 
Exchange. Confidence in values had been seriously 
impaired ,by the great collapse in prices In previous 
months, and it now vanished almost entirely. With 
the future so obscure, purchasing orders for stocks 
were necessarily limited. At the same time, liqui- 
dation was proceeding on a tremendous scale, both 
because holders were reluctant to retain their inter- 
ests in the properties in face of the discouraging 
outlook and also because the banks insisted on the 
closing out of inadequately secured loans. In this 





latter respect each further downward dip naturally 
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made the situation worse and confidence finally 
became so seriously impaired that utter demorali- 
zation at times prevailed. In the case of the inactive 
stocks breaks of 5, 10 and even 15 points in a single 
day were a common occurrence. The automobile 
stocks and the shipping stocks were the worst suf- 
ferers, for the shipping trade is in poor shape as a 
result of declining rates of ocean freights, and with 
available space far in excess of the demand. The 
railroad stocks unfortunately suffered with the rest, 
not alone because the great momentum gained served 
to sweep everything before it, but also because it 
began to be realized that the benefits to be received 
from the working of the new Transportation Act 
were to be slow in coming. At the beginning of the 
month it did look as if the railroads were likely to 
become leaders in a new upturn in prices and that this 
might also serve to bring improvement in the indus- 
trial shares. On Monday, Nov. 1 (the day before 
the election), Southern Pacific stock enjoyed a sharp 
rise on the announcement of a contemplated segre- 
gation plan by which the oil lands were to be sepa- 
rated from the railroad property and title to the same 
distributed among Southern Pacific shareholders. 
On Wednesday, Nov. 3, Southern Pacific stock was 
again a prominent feature at higher prices, and on 
this and the immediately succeeding days Northern 
Pacific and Great Northern shares also came to the 
front with notable advances in prices. The reason 
for this appeared when a plan for the recapitalization 
of the Chicago Burlington & Quincy Ry. was pre- 
sented for the approval of the Inter-State Commerce 
Commission which will involve some large special 
distribution among the shareholders of the Northern 
Pacific and Great Northern companies. Reading 
stock at this time displayed special strength on 
expectations of the early announcement of a plan 
beneficial to the shareholders for the dissolution of the 
company in accordance with the Supreme Court 
decision for separating the coal properties from the 
railroad property. 


_ All this, however, served as merely a steadying 
influence in the general tendency of the market to 
decline and the industrial list continued to make new 
low records almost every day. The drop in the 
industrial shares was extremely violent and finally 


carried everything before it. As the month pro- 
gressed, the situation was not improved by the various 
reductions or suspensions of dividends announced 
by the industrial companies. Thus the American 
Sugar Refining Company omitted the extra dividend 
on its common stock and furthermore the renewed 
decline in the price of sugar weakened all the sugar 
stocks. The Cuban American Sugar Company 
declared a dividend of only $1 per share as against 
$1.75 quarterly the previous July and September. 
The rubber stocks suffered severely because of the 
further drop in the price of rubber to the lowest 
figure on record and the depression in the automobile 
industry , and the Goodyear Tire & Rubber Com- 
pany passed the dividend on its common stock, while 
the Ajax Rubber Company reduced its quarterly 
dividend to 2% as against 3% at previous quarterly 
periods for. three years past. The Victor Motor 
Company also deferred the dividend on its common 
stock. On Noy. 30 the Firestone Tire & Rubber 
Co. announced a cut in the dividend on the common 
stock from a basis of 8% per annum to 6%. The 
Peerless Truck & Motor Corp. reduced its dividend 
from the basis of 10% per annum to 6%. The 
Brown Shoe Company, Inc., also omitted the divi- 
dend on its common stock. The export trade was 
further disadvantaged by a renewed break in foreign 
exchange rates, thereby further diminishing the pur- 
chasing power of foreign countries, and the American 
International Corporation announced the omission 
of the quarterly dividend on both the common and 
the preferred shares. Later in the month foreign 
exchange rates recovered and money rates became 
easier than for many months past both at call and on 





time, but the adversegfdevelopments in industrial 
affairs continued of overshadowing importance and 
hence the declining tendency continued and the 
railroad shares plunged downward with the rest of 
the list, though not to the same extent. The copper 
stocks were weak because of the further drop in the 
price of the metal and the unfavorable situation of 
the trade was reflected in some more dividend 
decreases or suspensions. The Copper Range Com- 
pany omitted its quarterly dividend declaration. 
Throughout the month the declines in special 
stocks were so violent and so persistent as to give the 
impression that many weak accounts were being 
closed out and that others were in danger of similar 
treatment. There is also reason to think that in 
order to relieve the pressure or to guard against 
menace should the decline go much further, financial 
and banking interests came to the rescue and extended 
assistance to a number of imperiled accounts. After 
the announcenient on Nov. 22 that President W. C. 
Durant of the General Motors Corporation had dis- 
posed of enough stock to change the control of that 
corporation, it looked as if a milestone had now been 
passed and that the market might turn permanently 
for the better. The market did show very substan- 
tial recoveries on Tuesday, Nov. 23, but the upward 
movement was knocked in the head by a break of 
over 6 points in New Haven stock—the price dropping 
from 2614 to 20—weakening the entire railroad list 
and causing the industrial shares again to weaken. 
On Saturday, Nov. 27, the industrial stocks in which 
Allan A. Ryan is supposed to be interested again 
dropped sharply on the news in the morning papers 
that the banks which were carrying Mr. Ryan’s loans 
were engaged in some kind of protective efforts to 
safeguard their interests. The market Nov. 30 was 
particularly depressed with the railroad list especially 
weak. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of Nov.— 1920. 1919. 1918. 


1917. 
Stock sales— 
Number of shares. 22,069,391 30,169,478 14,651,844 14,816,058 


Par value. ......- $1,882,017,500 $2,762,131,750 $1.366,434,525 $1,383,347,275 


Bond sales (par value)— 
RR. & misc. bonds $98,539,000 $58,241 ,000 $50,833,500 $27 ,567 ,000 
U.8. Govt. bonds. 202,231,950 295,077 .000 160,506 ,000 53,441,000 
State, for., &c., bds. 22,260,900 20 ,649 ,000 35,488 ,500 17,116,000 
Total bond sales_. $323,031,850 $%373,967,000 %246,828,000 $98,124,000 
Jan. 1 to Nov. 30— 





- 202,501,522 291,935,142 132,193,166 172,861,225 
$17 ,744,298,975$26 ,627 ,196 ,460$12 ,358 ,003 ,065$15,945,838 ,530 


Bond sales (par value)— 
RR. & misc. bonds $690,330,000 $501,007,000 $311,572,500 a ES oe 


U.8. Govt. bonds. 2,455,632,350 2,378,709,800 1,127,348,000 
State, for.. &c., bds. 267,782,700 252,585 ,500 239 ,683 ,500 275,504,500 
$944,376 ,250 


Total bond sales__$3,413,745,050 $3,132,302,300 $1,678 ,604,000 


In the local money market there was an easing up 
towards the close of the month of the tension pre- 
viously existing. Up to the middle of the month 
there had been little indication of a tendency towards 
easier money. The renewal rate remained at 9% 
up to Nov. 15 and it was at this rate that the bulk of 
the business was done, although some transactions 
were put through at as low as 7% and some as 
high as 10% during this period. On Nov.16 and 17 
the renewal rate was 8%; from Nov. 18 to 23 inelu- 
sive, 7%, and 6% during the remainder of the month. 
On Nov. 23 and 24 some trades were put through at 
5%, and this low figure was of course the feature of 
the month. Notwithstanding the lower quotations, 
offerings were in excess of the demand. ‘The rates 
given above apply alike to loans on ordinary mixed 
collateral and on exclusively industrial collateral. 
Time money during the first half of the month was 
in light supply. The few transactions recorded were 
for sixty and ninety day funds which were quoted at 
8%, while four, five and six months’ money com- 
manded 734@8%. On Nov. 17 it became known 
that important bankers had decided that the time 
had come when they would be justified in offering 
more money for the longer periods. It was thought 
that this step would tend to restore confidence in the 
general credit situation and in the market for secur- 
ities. At any rate offerings of time funds became 
freer. As a result, rates declined to 734@8% for 
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funds. 
collateral. 


rate. 


Week ending— 
Call Loans at Stock Erchange— 
Range for week (mixed collateral) 
Week’s average (mixed collateral) 


six months’ funds. 


Range for week (al. industrial collateral) ___-_ 
Week's average (all industrial collateral) ____ 
Time Loans (M ‘zed Collateral)— 


Sixty days______ R 
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Five months 
Six months 
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Time Loans (All Industriai Collateral)— 


Sixty days 
Ninety days 
Four months 


Commercial Paper— 


Double names—Choice 60 to 90days 
Single name—Prime 4 to 6 months 
—Good *‘ to 6 months 


In the foreign exchange market spectacular declines 
were again witnessed the early part of the month. 
After the downward plunge came sharp recoveries 
which sent the rates in some cases to higher levels 
than those prevailing at the opening of the month. 
Sterling sight bills from $3 4414 Nov. 2 broke 11% 
cents to $3 331% by Nov. 8, this being but 151% cents 


ii i ee ee 
li ed 
li ee ee 
li eed 


-“-<-<—“ 8 “--—-<-—< 


9 10 


8-84 


sixty and ninety days and 734% for four, five and 
The suceeeding week witnessed 
a further reduction in rates to 7@7144% for sixty 
and ninety days and 6% for four, five and six months’ 
The foregoing rates are for regular mixed 
All industrial money was traded in at 
about 14 of 1% above the regular mixed collateral 
Quotations for mercantile paper during the 
first two weeks of the month were 8% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, while names not so well 
known required 8@8\4%. 
of the month these rates were shaded to 734@8% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, with names not 
so well known at 8%. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Nov. 5. Now. 12. Nov. 19. Nov. 26. 


During the latter half 


710 6-9 5-7 
9 7% 6% 
7-10 6-9 5- 
9 7% 6% 
8 7%-8 78 
7%-8 7-8 
7%-8 7%-8 6-8 
7%-8  7%-8 67% | here. 
7%-8  7%-8 6-7 4 
S8u% 88K 7% 8% 
8-8\% 884% 74-84% 
8 88% 6%-8% 
8 88% 6%-8 
8 88% 6-8 
8 7%-8 7%-8 
8 7%-8- 7%-8 
&8% &8iK 


last. 





was due. 


reactions. 


@27.27. 


above the extreme low of $3 18 touched on Feb. 4 
The drop was due primarily to heavy selling 
of commercial bills against shipment of grain and 
cotton on an unresponsive market. 
scarce, even at the extreme concessions offered and 
trading was excited and erratic. 
serted that considerable quantities of exchange had 
been held back pending the final settlement of the 
British coal strike on the theory that a rise in price 
The statement by Premier Lloyd George 
to the effect that the world’s disorders were ‘‘coming 
right”’ created a more optimistic feeling and pre- 
cipitated a general buying movement. 
rates shot up 5 cents to $3 40%. 
came into the market during the next few days with 
the result that prices sagged somewhat. 
another violent upward swing got under way and 
carried the rate up to $3 5234 by Nov. 23. 
due to a material lessening in the volume of cotton, 
grain and other commercial bills offered and heavy 
selling of American securities for London account, 
together with extensive short covering operations 


The movement of rates on the former belligerent 
Continental centres paralleled closely the course of 
sterling. ‘The same downward plunge occurred the 
early part of the month, followed by sharp upward 
Bankers’ checks on Paris dropped from 
s | 15.80 francs to the dollar on Nov. 1 to 17.47 francs 
to the dollar on Nov. 11 and after a rally to 15.97 
Nov. 23 closed at 16.57@16.49 Nov. 30. 
lire bankers’ sight sold down from 27.19 lire to the 
dollar on Nov. 1 to 29.72 lire to the dollar on Nov. 8, 
most of this loss, however, being wiped out by the end 
of the month, so that the rate on Nov. 30 was 27.37 
Greek exchange was also subject to a 


It was also as- 


Liberal offerings 


Buyers were 


On Nov. 10 


On Nov. 15 


This was 

















In Italian 











RATES OF EXCHANGE ON CONTINENTAL CENTRES. 












































































































Greek 
é Paris Swiss Amsterdam Antwerp Italian Now quoted in Cents 
Francs Francs Gutiders Francs Lire per Drachma 
Novo. 
Bankers’ Commer ctal Bankers’ Ba 3 Bankers’ Bankers’ Bankers’ 
Checks | Cables Sight | 60 Days Sight Cables Sight | Cables Checks | Cables Sight Cables Checks Cables 
1 .. 15.87415.80,15.85a15.78 15.93415.86 15.91415.88 6.39 | 6.37 30 5-16 | 30 7-16 14.94a14.92'14.92414.90 27 82027 19}27 3027.17 8.90a9.60 | 9.00a9.70 
acd HOLIDAY HOLIDAY HOLIDAY HOLIDAY OLIDAY HOLIDAY HOLIDAY 
3 .-|16.02415.92,16.00a15.9016.07a15.97 16.13a16.03|6.4106.40 6.3946 .38|30.264a30% (30.32a30% |15.12415.02 15.10a15.00) 27 .55a27 .37|27 .53a27.85| 9.30a9.45 | 9.40a9.55 
4 _.|16.42416.22 16.40a16.20,16.47416.27 16 .53416 .33|6.46a6 .42 6.4446 .40)30.15430.25 30.25420.35| 15.52a15.27)15.50a15.25) 27 .99a27 .82\27 .97427.80| 9.10a9.15 | 9.20a9.25 
5 .-|16.66416.52 16 .64416.50 16.71016.57 16.77416 .63| 6.4746 446.4546 .42)29%%4a30% |30%,a30% |15.72a15.62,15.70a15.60| 28.50a28.37|28.48a28.35 9.10 9.20 
6 . .|16.92416 62,16 .90416.60 16.97416 .67 17 .03416.73|6.52a6 .50 6.5046 .48)29.79a29 % |29.85a30 |15.95a15.72,15.93415.70|28.72a28.62/28.70a28.60| 8.90a9.00 | 9.00a9.10 
le SUN DAY SUN DAY SUN|DAY UN|DAY SUN|IDAY SUN|IDAY SUN|DAY 
8 ..|17.41417.19,17.39417.17 17 46417 .24,17.52a17 .30)6 .60a6 .57,6.58a6 .55|29.304a29 .60 29 .40a29.70| 16.42a16.12 16.40416.10| 29.72429.50129.70a29.48, 9.00 9.10 
9 .-|17.28417.0217.26417.00 17.3317 .07 17 .39a17 .13| 6.5646 546.5446 .52) 29 .40a29 .60 29 .504a29.70)16.37416 .02 16.3516 .00| 29.42a29.12/29.40a29.10) 9.0549 10 | 9.15a9.20 
10 ..|17.22a17 .04,17.20a17.02,17.27a17 .09,17 .23a17 .15|6.52a6.516.50a6.49 29.80  |29.80a29.90)16.12416.07|16.10a16.05| 29.27428.97/29.25a28.95, 9.07 9.05 
11 _.|17.47a17 .32.17 .45a17.3017 52417 .37 17 .58a17 .43| 6.56406 .55'6 .544a6 .53)|29.55429 65,29 .654a29.75| 16.674a16.22 16.65016.20|29.44a29 .24/29.42a29.22) 8.884a8.95 | 8.98a9.05 
12 _.|17.45417.22 17 .43a17.20 17 .50a17 .27,17 .564a17 .33)|6.58a6 .53 6.56a6.51| 2914a29% | 29% a29% |16.47a16.27 16.45a16.25| 29.22a28.87\29.20a28.85| 8.85 8.95 
13 -.|17.27417.2217.25417.2017.32a17.27|17 38417 .33)6 56 4456 6 544054 29% 293 16.324a16.27 16.304a16.25|28.67428 .62\28.65a28.60, 8.82 8.92 
 - UN DAY | SUN DAY SUN|DAY SUN|IDAY SUN DAY SUN|IDAY SUN|DAY 
15 _.|17.37417.29)17 .35417.27 17 .424a17.34,17 .48417 .40/6.5606.52 6.54a6.50 29.75 29% 16.424a16.31 16.40a16.29)28.984a28.77\28.96a28.75 8.95 9.05 
16 _.|17.22a16.92,17.20416.90 17 .27a16.97|17 .33a17 .03|6.54a6 .46)6.52a6.44| 2934430% | 29% a30% |16.22a15.9716.20a15.95|28.62a28.02|28.60a28.03| 9.00a9.25 | 9.10a9.25 
17 _.|16.67416.4516.65416.43 16.72a16.51,16.78a16 .56|6.4406 .38/6.42a6.36| 30a30% | 30%4a30% |15.77a15.5015.754a15.48| 26.64a26.37\26.62a26.35| 9.10 9.20 
18 _.|16.97416.22)|16.90a16.20 17 .02a16.27 17 .08416 .33|6.43a6 .40}6.4146.38|/30%,a30% |30%%430% |16.02a15.22'16.00a15.20|27.07425.87|27 .05425.85| 8.95a9.10 | 8.05a9.20 
19 __|16.80a16.67|16.78416.65 16.85416.72 16.91416.78 6.4206 40/6 4006 38 30% 30% 15.87415.72,15.85a15.70| 27 .62a26 .87|27 .00a26.85| 8.90a9.10 | 9.00a9.20 
20 _.|16.62416.30,16.60a16.28 16.67416.35 16.734a16.41/6.43a6 .42'6.4106.40| 3044430% | 30% 430% |15.67415.37 15.65a15.37| 26.624a26 32/26 .60a26.30| 8.90a9.05 | 9.00a9.15 
hie SUNIDAY SUN DAY SUNIDAY SUNIDAY SUNIDAY SUNIDAY SUN|DAY 
22 - .|16.30415.98)16 .28415.96 16.36416.03 16.41416 09/6 .38a6 .36)6 3646.34) 30}4430% | 3054430% |15.374a15.05|15.35a15.03) 26 .02425.70\26.00025.68) 9.00 9.10 
23 - .|16.17415.97|16.15415.95,16.25a16.02 16.28416 .08|6.33a6 .32)6.31a6.30 30% 30% 15.22a15.1016.20a15.08) 26 .07425.42\26.05a25.40| 8.94a9.00 | 9.04a9.10 
24 __|16.57416.47|16.55416.45,16.62a16.52 16.68a16.58|6.40a6.38,6.384a6.36 30% 30% 15.62a15.42|15.60a15.40} 27.7926 .67|27 .77a26.65| 8.73a8.80 | 8.83a8.90 
25 .. HOLIDAY HOLI DAY HOLIDAY HOLIDAY HOLIDAY HOLIDAY HOLIDAY 
26 _.|16.654a16.45)16 .63016.45 16.72a16.52 16.76416 .56|6.40a6 .37,6.38a6.35|30.44a30.60/30.54430.70] 15.67a15.52\15.65a15.50| 27 .44a27 2927 .42a27.27| 8.33a8.40 | 8.43a8.50 
27 _.|16.424a16.27\16 .404a16.25,16.474216.32 16.53416.38|6.394a6 .386.374a6.36 30.55 30.65 |15.47a15.42)15.45a15.40|27.124a26.7227.10a26.70; 8.40 8.50 
28 _. SUNIDAY SUN|DA SUN DAY SUN|IDAY SUN DAY SUN DAY SUNDAY 
29 __|16.564216.45|16.544a16.43 16.62a16.52 16.674216 .56/6.4026.38 6 .38a6.36 30% 30% 15.67415.52\15.65015.50|27 .42a26 .97\27 .404a26.95, 8.20 8 30 
3 _.116.57216.4916 .55216.47 16.43016 5516 68216.60! 629 | 6.37 20% 305% 15.62015.55 15 60a15.53' 27 .37a97 .27297 35a27.2h =: 8.241 8.35 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
Kroner Kroner Kroner Re chsmarks Kronen Rubles Pesetas 
Noo. . 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Currency (Cts. "Bankers 
Checks Cab Checks Cables Checks Cables Checks Cables Checks Cables per 100 rubles) Checks Cables 
Rind 13.50 13.60 19.12 19.22 13.45 13.55 1.26a1.27 | 1.28a1.29 31 32 an 13.85 13.87 
Raa HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY HOLI|DAY 
3__.113.44413.50} 13.54413.60]19.35a19.40] 19.45a19.50/ 13.35a13.50|13.454a13.60] 1.240a1.28 | 1.26a1.30 30% 31% va 13.83 13.85 
| ARE 13.35 13.45 |19.054a19.20/19.15a19.30 13.35 13.45 1|1.22%a1.25|1.24%al.27 30 31 85 13.71 13.73 
5_..113.30a13.32! 13.40a13.42/|18.904a19.05) 19.00a19.15| 13.254a13.30|13.35a13.40| 1.20a1.22 | 1.22a1.24 30 31 85 13.39a13.63|13.41413.65 
| A 13.15 |13.25413.35)18.85a18.88) 18.954a18.98)13.11413.25|13.21413.35| 1.184¢1.20 | 1.20a1.22 .29 .30 84 13.02a13.33|13.04a13.35 
, pie SUN|IDAY SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
8___|13.02a13.15|13.12413.25) 18.50a18.60} 18.60418.70) 12.98413.10/ 13.094a13.20|1.08a1.14%1}1.10a1.16%| .27%a.28 | .28%a.29 ch 12.43a12.86|12.45a12.96 
9__.|13.05413.15)13.15413.25 18.65 ‘75 113.02413.10}13.12¢13.20) 1.1101.15 | 1.13a1.17 28 29 80 12.38a12.53|12.40a12.55 
13.20 j 18.75 18.85 13.15 13.25 113%4a16%i115%a18% 28 29 .80 12.55 12.57 
11___|13.05413.15)13.15a13.25 18.80 18.90 {13.05413.15/13.15a13.25| 1.1141.12 | 1.13a1.14 27 .28 .80 12.194a12.30|12.21a12.32 
12___|13.00a13.10) 13.10a13.20|18.70418.75 18.80 |13.00a13.10)13.10a13.20/)1.1441.15% |1.16a1.17% 27 28 80 11.90a12.13}11.92a12.15 
ee 13.05 13.15 18.7 18.80 13.00 13.10 |1.15%a1.16}1.17%a1.18 27 .28 .80 11.75 11.85 
” WR De. SUN|DAY SUN|DAY SUN |DAY SUN|IDAY SUN |IDAY SUNDAY SUN|DAY - 
15. ..|13.03a13.15|13.13413.25|18.64418.70) 18.74418.80) 12.97413.02113.07a13.12| 1.1641.23 | 1.18a1.25 27 .28 80 11.83a12.48 11.85012.50 
16_..|13.10a13.20)] 13.20413.30)| 18.75a18.90| 18.85419.00) 13.05413.15|13.154a13.25| 1.27a1.42 | 1.29a1.44 284.31 29a.32 83 12.23a12.68 $3.96618.79 
17__.|13.35413.40) 13.45413 .50/}19.00a19.15 19.25 |13.30013.35|13.40a13.45| 1.42a1.47 | 1.44a1.49 33a.34 344.35 85 12.78a12.98 13 80818 26 
18__.|13.30a13.65| 13.40413.75)19.10a19.30)19.20a19.40) 13.26413.55|13.36413.65| 1.34a1.44 | 1.36a1.46 | .31%a.33 | .82%a.34 85 12.96413.12 Tee 
19. _.|13.35413.40| 13.4513 .50| 19.05a19.10)19.15419.20) 13.15413.35113.40a13.45| 1.32a1.36 | 1.344a1.38 .30 31 85 13.03413.23 1S ee ae 
20. ..|13.30a13.35| 13.40a13.45|19.05a19.10)19.15a19.20| 13.30 13.40 1.364a1.39 | 1.384a1.41 | .30a.31% | .31a.32% 85 13.07a13.13 19.006 
ee SUN|DAY SUN|IDAY SUN|IDAY SUN|DAY SUN|DAY SUNDAY SUN|D \ 
22___|13.504a13.55) 13.60a13 .65|19.20419.25) 19.30a19.35) 13.4213 .45113.524a13.55! 1.434€1.53 | 1.454a1.55 324.33 34 85 13.33413.48 SS aan On 
a 13.73 13. 19.35419.40} 19.45419 .50) 13 .25a13.30|13.35413.40) 1.44 4a1.51/1.46 4al.53 32 .33 80 13.33413.38 8 ee as 
24. -|13.50a13.60|13.60413.70|19.20419.40]| 19.30a19.50|13.45a13 60113 55a13.70| 1.36a1.41 | 1.3801.43 ‘31 B2 80 13.1969 SAY 
25__- HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY HOL Fe ete th 
26. _.|13.40a13.50} 13.50a13.60)19.154a19.25|19.25419.35]13.40a13.50|13.50a13.60]1.3814a1.45|1.404a1.47 .30 31 .80 12.73a13.08 Tents. 
eee 13.45 13. 25 9.35 13.45 13.55 (|1.44401.45%/1.46a1.47% 31 32 80 wiDAY 
te iS | 13.55 19.25 | 19.35 1349 | 4¥5.55 lnsorarazltaiisaisd| 2004 | 314.315 80 |13.08a13.18|13.10a13.20 
13.4 ; : , ’ ; 39 wal. 41 Mal. P a. P a. p> wee ty 
Sie I 12 A 19 3h 19.408 12 AN 1260 Hae at Hy and 48 ‘ay 29 an adda ladies 
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violent decline, but in this case no recovery ensued, | and was quoted on Nov. 30 at 16.75. The Chilian 
the price of drachmas falling from 9.60 cents on Nov. 1| peso was continuously weak and as against 15% on 
. 30. 


to 8.25 cents on Nov. 30. German marks, too, dis-| Nov. 1 was only 13.59 on Nov 
played a sagging tendency early in the month, de- . ey : 
clining from 1.27 cents on Nov. 1 to 1.08 cents on 
Nov. 8. But in this case a rally followed which car- 
ried the rate up to 1.53 cents on Nov. 22, with the 
close on Nov. 30 1.41 cents. Austrian kronen 
moved in a similar manner, falling from 00.31 cents 
on Nov. 1 to 00.27 cents on Nov. 11, with a recovery 
to 00.34 cents on Nov. 17 and the close Nov. 30 at 
00.31 cents. 

~ In exchange on the former neutral centres, Spanish 
pesetas fell from 13.85 cents on Nov. 1 to 11.75 cents 
on Nov. 13, but recovered to 13.08@13.15 cents at 
the close. Swiss francs dropped to 6.60 frances to the 
dollar on Nov. 8, rallied to 6.32 francs on Nov. 23 
and closed at 6.39 on Nov. 30. Amsterdam guilders 
on Nov. 8 sold at 29.30 cents and on Nov. 22 at 30°% 
cents, with the close Nov. 30 at 304% cents. Rates 
on Scandinavian centres fluctuated within nar- 
rower limits than those on other Continental 
cities. The Danish crown was quoted at 13.02 
cents on Nov. 8 and at 13.73 cents on Nov. 23 with 
the quotation Nov. 30 at 13.50 cents. The Swedish 
crown rose from 18.50 cents Nov. 8 to 19.40 cents 
Nov. 23 and was quoted Nov. 30 at 19.30 cents. 
The Norwegian crown got as low as 12.97 cents on 
Nov. 15 but on Nov. 24 was up to 13.60 with the rate 
on Nov. 30, 13.50 cents. 

South American exchange continued depressed. 
There was, however, a sharp recovery at the close of 
the month on rumors current in London of a loan to 
Brazil. The Argentine peso moved down from 34.75 
on Nov. 3 to32.874%on Nov. 17 but rallied at the close 
to 34.25 on Nov. 30. The rate for Brazilian milreis 
dropped from 17.50 on Nov. 1 to 15.37% on Nov. 23 
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3 34% @36 
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3 46% @48'4|3 40 @41413 38% @39\ |: 
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3% 
9% 
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SUNDAY 
3 3744 @37%|3 364 @36% |3 3054 @3144|3 29 @295 


SUNDAY 
@314|3 28 % @29% |3 30% @31% [3 354 @36} 


@37 


SUNDAY 


3 32% @33 14/3 36% @37 4/3 41 
3 48% @49}4/3 41% @42 13 40% @40% 3 


@42%4|3 41% @43 %/3 4034 @42 44/3 35 4 @36 36/3 30% @32 


5413 38% @41%|3 39% @42%/3 38% @41 13 33 @35%4|3 284 @31 
339144 @40 |3 41% @42 


HOLIDAY 
3 28% @2 

HOLIDAY 

SUNDAY 


Commerctal Bills. 
90-Day 





86 @40%|3 37 @39%)3 39 @41\% 
@44% 13 40% @43\ 


60-Day. 
514 @4 


3 29% @31%|3 27% @2 
ba 
2% 
M4 


3 36% @38 





3 42% @44 
3 354 @38 
%|3 33% @345 (3 33% @35%|3 32% @34%/3 27 @28%|3 22% @24% 
3 3814 @40\ |3 32% @34%|3 30% @3 
335 @37 
@37%|3 35% @36%|3 30% @31 
54 @51%|3 41 





@38%13 35 @37%/3 29% @3244/3 24% @27 


Cable 
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Transfers. 
348% @49% 347 @47% 3 40% @40% 3 388% @38% 3 40% @40% 3 464% @ 46% 


3 4414 @44%/3 434 @43%4 13 374% @37% |3 33% @33 %/3 36% @37\ |3 41% @411 
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@35%4 |3 38354 @4044/3 394 @41%4 
3 363. 
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SUNDAY 
SUNDAY 
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HOLIDAY 
16....|3 335% @38 4/3 38% @43 


Bankers’ Biuls. 
@3914|3 42% @44\4 1/3 43% @45 
3 45% @47 
18__../3 37% @444/3 42% @49 
3 49% @5 
24....13 424% @43413 48 @49\%13 48% @50 
HOLIDAY 
296....1342 @434%/|3 47% @49\|3 48% @50 
97....13438 @43%/|3 48% @49%13 49% @50 





RATES OF EXCHANGE ON LONDON IN POUNDS STERLING, 
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RATES OF EXCHANGE ON OTHER CENTRES. 





Czecho Hun.- Jugo- ‘ 
Canada Slovakia | Bucharest | Polish gary Serbia Slavia | Bulgaria Finnish Argentina Brazil 
Dollars Kronen L Kronen |. Markka Peso Milreis 

















Checks Checks ) Checks Checks Checks Checks Cables Checks Cables 

9 91-16% disc. 1.13 das wile 2.30 34.63 4 34.75 17.50 17.62% 
DAY 

99-16% dise.| 1.10@1.12 - 

9 9-16% dise. 

9% % disc. 

9% % disc. 


10\%% disc. 
10%% cise. 
11% % ym 
10% % disc. 
10% % disc. 
10%% disc. 


2.25 34.75 34 1 17.50 17.62% 
2.30 34.72 34.85 17.50 17.62% 
2.30 34.64 34.7635 17.12% | 17.25 
2.30 34.64 34.76% 17.1244 | 17.25 


34.37% © 34.75%) 16.62% 16.75 
33 42 16.25 
33.37 + 16.37% 
33.12% 16.37% 
33.12% 16.37% 
33.12% 16.37% 
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10%% disc. 
10%% disc. y 
10% % disc. 1.48 
disc.| 1.20@1.25 ‘ 
disc. 1.16 ‘ 25 20% 
disc.| 1.17@1.22 | 1.34@1.36 | 23@25 | 21@22 


% dise.| 1.22@1.24 | 1.45@1.48 | 32@33 23 
disc. 1.30 1.54 33 23 
disc. 1.24 1.46 32 22% 


disc. 1.22% 1.46 23 22% 
12%% disc. 1.24 1.45 18 23 


11% % disc. 1.22% 1.45 17 22% 
12% disc. 1.22 1.47 20 23 


2.20 , : 16.25 
2.30@2.40 12% . 16.12% 
2.2 ‘ g ‘ 16.25 

2.26@ 2.55 1252 16.25 
2.25 . 

2.30@2.35 
2.20 j 33.12% 
2.25 33.50 33.62 4 
2.20 33 .37 +4 33 .35@ 33.50 


2.25 33.374 | 33.35@33.50 5.7: 15.87% 
2.20 33.37% | 33.35@33.50 15.87% 


2.16 33.87% 34.00 87 17.00 
2.10 34.25 34.37% : 16.87% 
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*Chile zPeru yPortu¢gal | Hong Kong! Shanghai | Yokohama Manila Singapore Java 
Peso Libra Escudo Tael Tael Yen Peso Dollars Rupees Gutiders 
Checks Checks Checks Checks Checks Checks Checks 
15% $4.88 13.65 69% @70 93% @ 94 50% @51% 46% @46% 42%@43% 28% @29 30% @31 
HOLI|DAY 
15 $4.85 13.64 70% @70% | 94% @95 50% @51 | 46% @46% | 42%@43% | 28%@29 30% @30% 
154% $4.86 13.22 70%@70% | 94%@95 50% @51% | 46% @46% | 42%@43% | 28% @29 30 % @30% 
14% $4.85 13.14 70% @70% | 94% @95 50% @51% | 46% @47 42% @43% | 3044@30% | 30% @30% 
14% $4.85 13.14 70% @70% | 94% @95 50% @51% | 46% @47 4244@43' | 304% @30% | 30% @30% 
SUN!|IDAY 
14% $4.80 13.14 69% @70 94 @94%4 | 50%@51% | 46% @47 G@43 304 @30% | 30%@30% 
14% $4.80 12.58 6944 @70 93 @93% 50% @51%% 46% @47 @43 30144 @ 30% 30 % @30% 
14% $4.80 12.58 69% @70 92% @93% 50% @51% 46% @47 @43 30% @30% 30% @30% 
14% $4.80 12.58 69 @6944 | 92 @93 50% @51% | 46% @47 @43 30 @30% 0 @30% 
13.86 $4.80 12.11 68 @68% | 914%@92% | 50%@50% | 46% @47 @43 : @ 30% @30% 
13.86 $4.80 12.1] 68 @68% | 91%G@ 92 34 50% @50% | 46% @47 @43 @30% | 30 @30% 
SUNIDAY 
13.65 $4.80 13.01 67% @67% | 90 @90% | 50%@50% | 46% @47 @ 43 @ 30% @30% 
13.44 $4.82 12.08 6644 @66%% | 89 @89% | 50%@50% | 46% @47 43 @ 30% @30% 














13.44 $4.82 12.06 67% @67% | 90° @90% | 50%@50% | 46% @46% @41}< @ 3014 @30% 
13.45 $4.80 11.77 68 @68%4 | 91 @91% | 50%@50% | 46% @46% @41% @30% | : @ 30% 
14.02 $3.90 11.84 67 @67% | 88% @88% | 50%@50% | 46% @46% @41%4 @ 30% @30% 
14.02 $3.90 11.84 67 @67% | 88K%@ 3 By +8 @50% | 46% @46% @41% @ 3014 @ 30% 
SUNIDA 
14.00 $4.00 10.93 66 @66% | 87 374 50% @50% | 46% @46% @41% @ 29% 3014 @30% 
13.65 $4.014%4 11.80 65 @65'4 5 85} 50% @50% | 46% @46% @41% @2914 | 3044 @30% 
14.00 $4.00 11.89 64 @64% 4@8 50% @50% | 464%@46% | 40%@41 9 @29%4 | 304 ©30% 
A\DAY 
14.00 $4.05 11.89 6614 @ 66% 874, | 50%@50% | 46% @46% | 40% @41 28% @294 30 %4 @ 31 
14.00 $4.05 11.89 6614 © 66% 37 50% @50% | 46% @46% | 40%@41 | 2834 @2914 30 %4 @31 
SUNIDAY 
13.86 $4.03 11.89 65 @65% 50% @50% | 464 @46% | 40% @41 | 28%, @2914 30% @31 
13.59 $4.10 11.89 62 @624%' 79%%4@78% ' 50%@50% | 46% @46% | 40% @4l 28 44 @ 294 30% @31 


* Cents of U. 8S. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. 2 Quotations for checks on Calcutta 
rule at practically the same level as checks on Bombay. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete reoord of the New York Stook Exchange transactions for the past month and 
the year to date. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the offielal 
fist. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature ; 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paving 
bonds are at a price to which acorued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


E® For footnotes to tables see lasi page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE. 









































































BONDS Ent. | Sales in ) Price about | PRICES IN NOVEMBER. i RANGE SINCE JAN. 1. 
ovemoer an. —— ee ee ee ss — 
GS Y STOCK EXCHANGE) fod. |Par Value 1920. Noo. 1. Nov. 30. Lowest. | Highest. iz Lowest. |, Highest. 
U S Government Securities $ ||Bid. Ask.||Bid. Ask.|Bid. Ask. 
First Liberty loan— mera: = Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
~ Pa teenscons -’47|J —D!/ 15848000)|100.00Sale || 94.00Sale | 91.00Sale | 91.00Nov. 29] 95.20Nov. 3]} 89.10July 1/100.40 Jan. 3 
EW, $8 --- = ----- === 1932-’47|J —Dj. _78,000|| 93.208ale || 89.56Sale | 86.52_____ 86.30Nov.19| 90:10Nov. 1} 88.00May 19] 93.48 Jan. 5 
First 444s........-- 1932-’47/J —D/2,739,000]| 93.408ale || 89.80Sale | 86.90Sale | 86.60Nov. 26] 90.50Nov. 3/1 84.00May 20] 94.00 Jan. 3 
Phen. ao. ee 471J -D| 27,000/}101.00 -._.|| 96.00_---- 97.00Sale | 95.28Nov. 12] 97.00Nov. 4}| 86.00May 20/101.10 Jan. 9 
Second 4s---.-.-.-- 1927-’42;M—N| 704,000)| 91.80Sale || 88.50Sale | 85.84Sale | 85.20Nov. 17| 88.90Nov. 1] 81.40Ma 92.90 Jan. 3 
” Becond 4 - ae . --1927-’42|M— N| 40013000/| 92.40Sele || 88.52Sale | 85.70Sale | 85.12Nov. 27| 88.90Nov. 3 31:10May 20| 92.86 Jan. 3 
Third 4)4s8--.---.-.--- 1928}M-— S| 27598000]| 94.98Sale || 90.60Sale | 88.42Sale | 88. 
Fourth 44s-__---.- 1933-'38) A — O| 68557000|| 92.30Sale || 88.64 Sale | 86.18Sale | 85.60Nov. 19] 89.10Nov. 3\| 82.0@May 20] 93.00 Jan. 2 
viet 7 oh J met 23|J -D 
ctory 4%48-_.----- 4 — D} 28085000]| 98.90Sale || 96.20Sale | 95.70Sale | 95.70Nov. 15] 96.40Nov. 3) 94.70Ma 99.40 Jan. 2 
PR By S..-.- April 19301¢ =4 17865000} 99.068ale 96.30Sale £05.708ale 125.62Nov. 15| 96.40Nov. Gl] 94.64May 20| 99.40 Jan. 3 
gyn yareee o. , wanes enene||--- -------|----- 004% Nov. 19|100144 Nov. 19/100 J 1/101 Apr. 16 
23 O088 COED. <= April 193 JI ------|- on enn nn||----- -----]----- ----2]------ -2---- _— é Sicekl 100% Tune 21/101 Mar. 4 
ts coupon ooo a oo 1928|9 - F| <2-7-- a [195 May 15]106%¢ Apr. 8 
Cenal 10-80-yr 28. Aug 1998 -cssacMcavas aagetiionso. a2scdpeoocs vasca’anccc, wee leahecec 8 2c. 
ee eat ee testi aa) 77-71-82 8812 poses cosee [uence -secefuonsss secerafuccess wose- o(eeshai een 
eee 1961|Q -M| 2222- a ees i eee i neeenen 7935 Apr.” a) 804 Mar. 37 
—e ond City Soswetites ‘ icy abeaiel Fetal : =. ar. 
Re Pa «a 29,000 93 Sale || 9 93 | 87144 8814] 86 Nov. 24] 90% Nov. 10; 31% Aug. 31| 9534 Jan. 16 
434s Corporate stock.-.1964|M- 8} 65,000 93 96 90 93 | 87% 90 | 89% Nov. 9 90 Nov. 9jj ga Sept. 8| 9534 Jan. 14 
4248 Corporate ---1966 17,0001 93 97%|| 90 92%) 8714 92%| 84° Nov.20| 90 Nov.12| 84 Nov.20| 93 Jan. 30 
4348 Corporate stock..-1967/J - J) 38,000) 9854 10034) 9514 98 | 92° 9434) 92 Nov. 27| 95 Nov. 8 Aug. 24|100% Jan. 16 
4748 Corporate stock...1965)3 -D/ 55,000) 99 Sale 0534 98%4| 9334 Sale | 92 Nov. 18] 941% Nov. 11|| 80% Sept. 3|10034 Jan. 17 
6340 Corporate stock... 196 73,000|| 9834 102 || 9534 9844] 92. 95 | 9114 Nov.27| 95 Nov. 5 Aug. 31/100% Jan. 15 
4% Corporate stock... 1959|M-N| 25,000|| 90% Sale || 8644 Sale | 8314 Sale | 82°° Nov. 18] 86% Nov. 1] 80. Sept. 2] 90% Jan. 2 
4% Corporate stock... 195 23,000}} 91 Sale |' 86% ----- 8344 Sale | 83. Nov. 18] 85 Nov. 10/| 79% Sept. 91 Jan. 2 
4% Corporate stock... 1957|M-N/ 15,000) 89 —--...- 864% 88 | 83% 84 | 85 Nov.10} 85 Nov. 10) 80 Sept. 90 Jan. 14 
67% Co rate stock... 1056)M-WNj -....-//..... .....||----- ----- 80 8414 RE eS Thee Re | R82 Aug. 1 89 Jan. 19 
ow 4748 ----~----—--- 1957 6,000)| 99 100%|| 924% 100 | 92 94 | 943%, Nov. 6] 95. Nov. 5]| 8934 Sept. 9110034 Jan. 20 
é rporate stock -.1957 4,000} 99 100%4|| 92% 98 | 92 94 | 913% Nov.19] 94144 Nov. 3]| 8914 Sept. 8/100% Jan. 20 
8 Corporate stock ..1954|M-N) -.----}|_._.- Ge  Bea~n. ae: Mameuss BD Regia Se ie 71% Aug. 81 Jan. 20 
a ROL oe eS w igpigl ose <77-laaiag 88 [ooe= oso seerapent mee Lo ow 
wy Boone __ eerere 10794 10034/|----- -----|101% -----/-.-.-. -.----]------ ------ 100 ay 5)107 an. 8 
ee ne ee oo 2 iscss ecestineees «60<dbnwiseen ae poe ares Seas 95 July 28| 95 July 28 
Canal Improvement 48_.1961/J - Jj -.---- ia ORO cc eppmiiatetn cee 89 Sept.24| 89 Sept. 24 
ee a tak punédibawen +acenleaos eee a ne es 91 June 161 91 June 16 
Canal Improvement 48..1960)J - J) ---.--|/_...- -..-- ae tes. ee a eee ee ee 93 July 14 9 
Canal Improve’t 4}48__.1964|/J3 - J 1,000) 1073¢ 108 ||----- ----- IGL56 --.-. 101 Nov. 20)101 Nov. 20/101 Nov.20)108 Jan. 3 
ER RS Ne Ae FR ge Segre ai pili» ye 2 99 Mar. 201 99 Mar. 20 
Foreign Gov't Securities 
On set eee 5s of 1909/|M- 8 18,000) 73 Sale 71% Sale | 72 -.-.-- 71 Nov. 26| 74 Nov.16] 68 Sept.10' 75 Mar. 11 
Belgium—25-yrext sf 7}4s¢-'45|53 —D} 653,000)____. .___- 100 Sale | 97% Sale | 96% Nov. 19/100% Nov. 9) 964% Nov. 19,101 July 15 
1-year 6% notes--.-... 1921/53 — J} 186,000/_.... _..-- 9914 Sale | 9944 9934] 993% Nov. 13] 99% Nov. 29] 98% July 29/100 Sept. 30 
5-year 67% notes_-.-.-- 1925/5 — J} 210,000)_.... ...--. 91% Sale | 91 Sale | 89% Nov. 16) 92% Nov. 3 eS, Aug. 10} 98 July 6 
Berne (City of) s f 88__--- ee? 2 Be, 2.n sasecionsse eueed 96% Sale | 96% Nov. 30 9954 Nov. 3/1 96% Nov. 30] 99% Nov. 3 
Bordeaux(Cityof) 15-yr 68-1934|M-N| 66,000] 9214 Sale || 8334 Sale | 79 80 | 7914 Nov. 27| 84 Nov. 8l| 7914 Nov. 27] 92% Jan. 18 
(mperial Chinese Govt— 
ukuang Ry sterling 58_1951|J -D} 357,000|a49 Sale || 42% Sale | 424% Sale | 40% Nov. 22] 42% Nov. 1H 40% Nov. 22) 50 Jan 20 
Christiania (City) sf 86 -..1945|A -O} 483,000/)_.... -..-.//-..-- .-.-- 981% Sale | 98 Nov.26| 99 Nov. 51 98 Nov. 26] 99 Nov. 5 
Copenhagen 25-yr sf 5348.1944/J -— J] ie, dies 76 Sale | 74 Sale | 72 Nov. 23) 76% Nov.12/| 72 Nov. 23] 80% Feb 3 
ae Cuba 5s ext debt_..1904/M—- 8] 70,000 91  9154|| 7934 80 | 7834 Sale | 76 Nov. 26] 81 Nov. 3]! 76 Nov. 26) 92% Feb. 18 
ext debt ser A of 1914-1949/F - A) = 2,000) 8546 86 || 79%4 98 | 81 ----- 81 Nov. 27| 81 Nov. 27i| 7944 Oct. 20) 86 Feb. 5 
4748 external loan-.-_.- -1949)F -Aj; 43,000) 76 Sale 634% Sale | 62 Nov. 30] 68% Nov. 34 62 Nov.30| 76 Jan. 2 
on of Canada g 88.-1921/A - 0] 252/000] 973 Sale | 98% Sale | 98% Sale | 9834 Nov. 24| 99 Nov. 5]) 95% Jan. 30 
Do do...-.-- 1926|A- 0} 187,000) 92 Sale || 91. Sale | 91 Sale | 9014 Nov. 23] 914% Nov. 5|| 86% Aug, 31) 96 Jan. 14 
Rs che ceeded 1931\A—O/} 210,000) 92 Sale 90% Sale | 90 Sale | 90 Nov. 30} 91 ov. 41 84% June 29) 92% Jan. 24 
2-year gold notes 5348_.1921i1F — A} 308,000))__.... _.._-. 98% Sale | 98% Sale | 971% Nov. 24] 98% Nov. 1 93% Feb. 25) 99 Oct 
10-year 5348. ---.-.-.-. 1929/F - Aj} 204,000]... _.._- 921% Sale | 9014 Sale | 90°. Nov. 30| 93% Nov. 5\| 89% Apr. 30| 97% Jan. 19 
Dominican ublic s f 58-1958)F - A) 155,000))____. 87 76 Sale | 75 76 | 75% Nov. 29] 78 Nov. 12!| 75 ov. 87% July 30 
French b 25-yr ext 88 1945) ____- 2,666,000)..... -...- 102 Sale |100% Sale {100 Nov. 20|102% Nov. 5/100 Nov. 20)102 Sept. 16 
Kingdom Italy Ser A 6348--1915)F - A) 24,000))_.__. -_._.//-.-.- 86 85 86 | 85 Nov. 24] 85 Nov. 24/| 85 Nov. 24) 95 y 15 
tmp Japenese Ove 4461925|/F — Al1,247,000/ia81 Sale ||#745% Sale |#74%{ Saie | 74% Nov. 1| 75% Nov. Feb. 4| 82 Jan. 3 
series 4}48-------.-- 1925|J - J/1,644,000)\a78%4 78%|| 7454 Sale | 745% Sale | 744% Nov. 23| 75 Nov. 6] 67% Feb. 4) 82 Jan. 9 
Sterling loan 4s-----.-- 1931|J - J/1,483,000)|a69%¢ Sale || 57%4 Sale | 5634 Sale | 56 Nov. 5] 58% Nov. 11| 52% Aug. 4] 71. Jan. 6 
Lyons (City of) 15-year 6s_ 1934|/M-N 5,000)| 923% 9254|| 8314 8414) 80 Sale | 80 Nov. 26] 84 Nov. 80 Nov. 26] 92% Jan. 14 
arsellles(City of) 15-yr 661934) M~— N 47 ,000)| 92 92 83 84 80 Sale | 79% Nov. 27| 84 Nov. 79\% Nov. 27] 933 Jan. 10 
0 8 of Mexico external goid 
loan Gf 1000 aking Sune erp — 317-071. 000, 688 sens 045 Sale |s4414 Sale | 4134 Nov. 19] 50 Nov. 9 29% Mar. 26] 50 Nov. 9 
4s gold debt of 1904_...1954)J -D/ 596,000)____. 44 36 Sale |835 Sale | 34% Nov. 26] 39% Nov. 226 May 29] 39% Nov. 9 
Paris (City of) 5-year 6s___1921/A - 0/1,170,000)| 9234 Sale || 95% Sale | 9414 Sale | 94 Nov. 20] 95% Nov. 881% Apr. 12| 053% Oct. 29 
Switzerland (Govt of) sf 8s "40)J — J) 481,000)... --. -||103% Sale |102 Sale |101 Nov. 12,104 Nov. 1||100% Sept. 3/10434 Oct. 18 
Yokyo City loan of 1912 5s._._.|M- 8 5,000) 60% Sale || 52% 52%) 45 4644) 46 Nov. 22) 51% Nov. 46 Nov.22} 61 Jan. 5& 
United King of Gt Brit & Irei’d 1,632,000 
5-year notes 5}4s__.-..-- 1921|M-N 95 ll-l6Sale|| 985% Sale | 9734 Sale | 97% Nov. 26] 98% Nov. 12]| 92% Feb. 5893-16 Oct. 4 
20-year gold bond 5}4s..1937/F — Aj1,116,000)| 88 Sale || 87% Sale | 85 Sale | 85 Nov. 22} 87% Nov. 1) 814 Aug. 18) 90% Jan. 14 
10-year conv 5748. ._-- - 1929|/F — Aj2,115,000)| 95 Sale || 88% Sale | 88% Sale | 8814 Nov. 20} 8914 Nov. 11] 83. Aug. 19) 95% Jan. 8 
3-year conv 5348--Nov 1922/F — A/1,806,000) 9544 Bale || 95 Sale 194 7 Sale | 9414 Nov. 9| 954% Nov. 30] 8944 Aug. 19] 95% Oct. 6 
Zurich (City of) s f 8s--- _ - 1945|A-O} 292,000)... -.-..}|----- ----- 9614 Sale | 961% Nov. 30] 99° Nov. 12/| 9644 Nov. 30] 99 Nov. 12 
Railroad Bonds 


4labama Mid. . Coast L 
| Albany & Susq. See Del&Hud 
Alegh & West. Ses Buff R & P 
Am & Imp. SeeContofN J 
Ann Arbor ist g 4e_._July 19951\Q- J 8,000)/___.- 51%4)| 54 55 52 53 53 Nov. 291 55 Nov. 8 
Atch tops? F—Gem g 42. tte , e 1,489,000)| 82% Sale 774% Sale | 75% Sale | 75% Nov. 20} 77% Nov. 3 
ate 





47% Aug. 10 58 Mar. 25 
$0 May 21 82% Jan. 2 


: fed ......-<----< 1995/A — (Y Sar Akai Ms ae 7614 Nov. 10, 76% Nov. 10! 67% June 25; 79 Jan. 12 
' Adjustment ,.-207 fe ao 71,000)| 71% Sale 72% Sale | 694% 70%] 69 Nov. 23} 72% Nov. 1) 62 May 24) 72% Of. 6 
| BG..ceoe July i) gupgiiaial Mie bial humbilelintn niin deiidhs cuteadinakin anand Tweens stiaty mela’ amen 








Stamped .....------ 1995|IM-N| 99,000] 703% 71 || 7214 Sale | 701% Sale | 6914 Nov. 22] 7214 Nov. i] 62 May 21) 744% Oct. 5 
semen ould 4s_...1955|3 —D| 153,000| 66 72 0814 69% 68 Sale | 67 Nov. 10} 69° Nov. 4! 60 May 24; 704 Oct. 22 
Conv 4s issue of 1910_..1960 87 8914! 8414 Sale | 84. Nov. 19) 89 Nov. 5 774 July 23 

4 





Rast Div ist g 48..1928 Ben shaow 84 Sale | 83% Nov. 26) 85 Nov. 
“sry £ 72 74 | 69 70 70 Nov. 23! 72 Nov. 

















88 
Rocky Mt div ist 48 A..1965)J - J 34,000' 66% 71% 
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BONDS—STOCK EXCHANGE RECORD [Vou 111. 








P | { 
| _ | Sales in || Price about | 


BONDS r | November | 


RANGE SINCE JAN. 1 
Highest. 


PRICES IN NOVEMBER. 


| 
i 
Jan.2 ' 
| 
| 





N Y 


Atch To &SF (Concluded) 
Short 
Cal-Ariz ist & re S 
8 Fe Pres & Phe ayy bs 58. + M- S$ 

Atian Knoxv & No ee 

Atl Coast L ist g 4s. b «52 M- 8 
10-year secured 7s 1930 M-N 
General unified 44s....1964, 3 -D. 
Ala Mid ae pune g 58_..1928| M-— NI 
Brunew & lst gu g 48.1938\3 — J 
Obaries & Sav ist g 76..1936' 3 - J 
2 & N collat gold 4s. Oct 1952! M- 
Sav 7 lst g os... 1S 


lst 
Atlan See Bouth’n Ry 
Seetin & NW. 6ee So Pacific 
Bree & by lien g 3448.1925 





STOCK EXCHANGE) ey 'Par Value | 1920. | Nov. 1. Nov. 30. Lowest. Higheet. 


4 2 | Bid. Ask. Wid ' 
Ask. ek l 
ine Ist 48 gold--.1958,J ~ 3 6 7035 7716 Sale Ask 7% Now 
448..1962 M- al Bale 77% Nov. 
9 87% Nov. 


78% Sale 
102 #£=Sale 
7 


Lowest. | 








_— —Sse 


Sale Prices 
| 67 June 24 77% Oct. 25 
24; 82 Oct. 28 


| 68% May 
| 82 July - 8774 Nov 12 
80 Jan. 


1 69% July 8 
95% June 25 103% Oct. 
| 78% Oct. 


' 68 $$\May 2 
: 92% Mar. 
79% Oct. 


Bid. Sale Prices. Sale Prices. | 
76% 15 
~~ ce 4 


17 


76%) 


87% Nov. 
197% Nov. 





"i 
125,000 | 
172,000 | 








| iy 
724% 71% Sale 73 . 
100% 104% 3:100% Nov 
90% 91 Oct. 








82 “— 85 Oct. 
wi ee 68% ‘s 
80-year convert 4%s_..1933 
nd & gen 58 ser A__1995 
10-year temp 68 1929 
Pitteb Junc Ist g 6s._.__.1922 
Pitts Jct & M D lst g 3%s'25 
PLE&W VaSys ref g 48__1941 
6 W Div ist gold 3%s__1925 
O O Reorg ist cong 4i%s 1930 
Oley Lor & W con Ist g 58°33 
Ohio River RR ist g 58._1936\ 5 - -D 
General 1937,;\A-O 
Pitts Clev & Tol lst g 68.1922;:A —~O 
Stat Isl Ry ist gu g 448.1943) 3 —-D 
Tol Cin ist & ref 48 Ser A19590;J — J 
meeck Creek. SeoN YC& HR 
Bellevy & Carond. See iil Se 


Belivia R 1927 
est. See Ati Coast L 


73% Bale 
72% Sale 


57% Ma 
Sale ‘6 y 


| 8146 Feb. 





| 67% July 
Feb. 
1 Jan. 


79 

85 . 
91% Feb. 
90% Mar. 





j-d 





Orens & 
BeffR & cas 58 


Censol 


Allegh & S Wesi ist g gu 


4s 





M- s| 
M-N 
A-O 





92% Nov. 


voi aur 
r 
73% Tin. 


92% Jan. 
83% Jan. 
73% Jan. 


j-d 
F-A 
D 


Oi & Mah ist gu g 58__.1943 

Roch & Pittsb ist g 68._.1921 

Consol ist gold 68__..1922, J - 
gariC R& No. SeeC R1& Pac 


1962;,A-0O 


ered 
Carb & Bhawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio ist 58.1938' 8 -D) ° 
parte e& Ad. SeeNYC&H 
aFa&aN.8eBCREAN 
Sensei Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga— Ist g 58_Nov 1945|\F -A 
l 1945| M- - 


| 85 Apr. 
99% Jan. 
| % June 


85 Apr. 
100 % Jan. 
100 Jan. 





,000)} 99% 100% 
1,000 100 


99% Nov. 
100% ‘ 


99% Nov. 
99 Nov. 


99 Nov. 





77% July 





| 
20,000 741% Nov. 7514 Sept. 





11,000 
68, regs 


93% Nov. 
87% Nov. 


95% Feb. 
88 Jan. 








10-yr temp 6s ... 1929). 
Chat Div pur money g 481951\J a 
Mac & Nor Div ist g 58.1946\3 - J 
Mid Ga & Atl Div 58_._.1947|\3 - J 
Mobile Div ist g 5s8....1946 J 
Cen RR&B of Ga—Col £ 581937 
Central of N J—Gen g 5s. _ 1987 
tered July "1987 
Am &Imp Co gu Be. 1921 
WY & L Br gen g 48___.1041 
Central Pacific. See So Pac Co 
Ches & O—Fund & imp 5s_ 1929 
lst cons ons 5s 939 





76% Aug. 23 
3| 79 Apr. 26 
90 June l 
8| 874% May 
: Feb. 





80% Nov. 
99 Nov. 
98% Nov. 
97% Nov. 


J-d 





817 
Sale* 
| 9% 91% 
74% Sale 


76% Sale 
80% Sale 
70 80 





95 Jan. 
81% May 
Oct. 


77% Oct. 
9% Nov 
63% July 


73,000 93 Bale 


298 ,000 


| 84 Apr. 
78% June 


80-year convertible 4<s.1930) F - 
30-yr conv = oapas eemues + A - 
Big Sandy ist 4s 4\J -D 
Coal Riv Ry ist gu is” 1048 J -D 
Craig Valley ist g 5a.._.1940\J3 -— J 
Potts Geoake Br Ist 48__.1946\J - J 
BR & A Div ist con g 48__1989 
2d con gold 4s 198 

Warm Spr Val ist g 58.1941 
Greenbr Ry ist gu g 48.1940 


Ohic & Alt RR—Ref g 3s__1949 
ie pola ist lien g %s__1950 

Ohio Bur 
Illinois Division 3}48_..1949 
tered 1949 


72% Nov. 
82% Nov. 


76% Nov. 
8944 Nov. 


| 66% May 
70 May 
57% June 


2,344,000 








49 2% Oct. 


44% Sale 
40% Oct. 


35 Sale 
71% Sale 


48% Nov. 


46 49 
38% Sale 38% Nov. 


76% Sale 


170,000) 3 
69,000 


34% Nov. 
70% Nov. 














79% 80% 


Nov. 
Sele 80% Nov 
Sal 


40 Nov. 








ory tered 93 

USM & Tr Ce ctfs dep__-_ 68 O 
do do von ’ 35% ‘ii 
Guar Tr Co ctfs of d 644% 85% Oct. 


58% Oct. 
97 Jan. 








50% July 
| 91 Sept. 


Mar. 
4s__1956 
yr 48.1956 
L8 & East—Ist 4s_1969|3 -D 
Milw & St Paul— 
+ Ser A. --May 1989\J - J 
s Ser B__May 1989\J - J 
4s Ser C-_ Mey 1989\J - J 
ref ser A 4i%s Jan 2014\:A -O 
conv ser B 5s Jan 2014|/F 








Sale 
ba 59% 
77% Sale 
60 Sale 


Nov. 
Nov. 
Nov. 
Nov. 


717 
61 
79 
65 
74% Nov. 


75% Nov. 
82% Nov. 
66 Nov. 


97% Nov. 





79% Nov. 
63 Nov. 
97% Nov. 


























| 9734 Nov. 8) 98 Nov. 





































































































































































































































































Dec., 1920. | 
» 1920.) BONDS—STOCK EXCHANGE RECORD 21 
= BONDS a. : Foes in | Price about | PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
= Y STOCK EXCHANGE) od. |Par Value} 1920. || Wop. 1. |_Nov. 80. | Lowest. sey | ee —- 
Ghicago & North w ene i i AE TOM ceuemties Be ae . 
xtension ...... tae tees F-A $ \ Bid. A sk.! Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices 
x gistored.---"1886-1920 F — A 33,000| 89% 90 | 80 “gaiz| 8815 Sale | 85% Nov. 24] 8814 Nov. 30) 8134 June 21] 92° Jan. ¥ 
eneral, gold, 33¢a_____ 1987|M-N| %4000| 68” Sale” | Se GRTE oa 49 panseel-cbencipectec 81 July 8 81 July 8 
qctezistered OTe Nov 1987/9 ~ F _— Re: _ Bale || 6834 69° | 6634 6814) "63 Nov, 29] 6834 Nov. 8} 5936 May 17) 7014 Oct. 25 
steiaeetenteete Muti 90:000/ 76°” Bale “||"773z Sale ~|"371z Baio -|-S733-n7---nsl-se---.e--cecll--o Pear et eee eee 
St -N : | ate ,| £774 Sale | 7434 Nov. 33| 78° W | ] 
General 8s staniped 77771287 a 9,000 |... _ .. 18% 743 7734| 7844 Sale | 7812 Nov: 30] 795% Nov 6 70 Tune 29 7954 Now é 
fund 68___1879-1929|4 —@| 195.000 101 6 10079 ni Sale BF Sale | 944% Nov. 1] 9514 Nov. 20) 84% May 26; 98 Jan. 
aingestered.. ---- a, EY Bega wren Diteatees Ieee dest oo eee er Ratesasie:. | 99 Mar. 15/103 Mar. 26 
Registered..--~“1sve-t9ey|+ 2 wien! edie 9334|_ 2-2 95 |°913Z Nov. i7 (9434 Nov. 33 9034 Oct. “"9 99 “Aug. 26 
Debenture 53... 1921;A-O)} 45> ann Setengiiey > aoe ee "O07 7 Bzi27l-2275- p--e27|--~---- ------! 9434 Jan. 29| 9414 Jan. 29 
sinaeistered SGtbicoes 1921 AO ee) Prode: ore Faget Shops ‘ ~_ 9834 Nov. 24) 99 Nov. 30: 96 May 13 99° Nov. 30 
Registered << 8---71g95| MN) 32,000/ "9035 “8134| "0154 ~Saig|-a0ig ~aaiz ‘8914 Nov. 26] 9114 Nov. i0{"833g "Aus. 131 O13¢ Oct7 "38 
Deg Pines Val ist ga 4igstoee|ia= 2) 192000|-—* <-777],098g site %/128 920, | 9019 Nov: 10] 9054 Nov: 10) garg AUE 33) S114 Ock. aa 
Des Pines Vai lst gu 43451947|M_- 3 ee aa ----- | % Sale "Ses Sale |10114 Nov. 22/104°° Nov. 3 9944 Aug. 24.104 Oct. 4 
St P East Gr Trk ist 4548 '47/5 — J) ~~-~-- TL peeoes o Bhaaes i 7 Soupeeeen pho cone: eee |---2-- ------]-----. 22. --- 
Me ae Mo V ist pt ph |----- 116° “o1* 7777 MEE senblign cacce, ke eee RRMA ene, seins. reg: : 
- pen Te a =e ‘3 *222elaeaecaan oa s er 1) A Re een e soceceloecncs socuce 
Mere weet ae Aen tgANS =) 22 000/29 oa oannol 9146 222A) 8284 ool aa Nov dal GB Nava) Bde ial as Novia 
Ext p Pind ed Ameee ro © 2,000 9944 ----. | 9924 ----- 99 3 -----| 9934 Nov. 20) 991g Nov_30 9814 Apr. 26| 993% Feb. 38 
Michigan Div 1st fa ies|s~ §| =-----|,88 40155) 9588 -227~] 93¢8 ====-]------ 22] SO Nowe | 2578 Jan. 9] 9654 Feb. 18 
Soe |100, 10034 9813 --~~~ 9884 "95 "|----7- -777--}------ -=---- |-883¢"sane "3011003 yaa- 3 
SRIeRaaeemriied = 4 28) aM GP) GM GEN Bid io ver ar ay me YR 
' 4 O 9; 88 
rr ecb <a 195 — 75% Sale : 6734 738 71% Sale | 71% Nov 16| 7356 Nov Bi 63 Abr 20 7634 jon : 
ee ere “S5°* a-e--||----- @)----- --. 2 NOV. 8] 7 N 
rand gold 4340 1007771934] - 2'1,240'000 G7 2 pale || 6834 Sale | 6614 Salo) 66 Now 20, 69 Nov. i 60 Fob. 17 71 Oct. 3 
i o--g0ld ba ieee a6 367,000, oa) . es Sale 64% Sale 64% Nov. 30 68% Nov. 3 5814 Feb 10) 69 Oct. 4 
W gug 5s..1921/A-9) ~"~~~~ Bate ae 2h Oe, Pieces seeses lewenee onnnee 8574 Feb. 24) 9054 Jan. 19 
Aa og + ia POG Sey cdepee Bini dae eres Cle ee | SL GS SHSM RSPR DOS SRewaeeleeeen ont --- 
at Se. 1093102} 10001 80” “85 “"8i-~ ~ga°-|-8i-- -----|- 82 ““Nov. 6| 82. Nov. 6) 817” Oct-37 "837" Wind "z 
ended - 21; 82 Nov. 
oo & Des M st 4346 loee|a ui ee S L.- Son 75 | 74 Nov. 18] 75% Nov. 11 May “5| 75% Nov. 11 
St L See Ill Cent ,000, % 66 68 Sale | 64 Sale | 64 Nov. 22} 69 Nov. 5/] 58 May 5 ; 
St L See Penn Co | 
St P ns 68_.1930|J -D 
a 





,» reduced to 344s 1930 J-D 
1930 











a 
dePe 
<j 
ss 
Oy 
44 
ao 

pags 

b> BE 
+e 
eee 
Ooo 
i 
oo 

“— 
i 
sj) «m2zZ 


Cin I8t L& C— 
First gold 4s_...Aug 1936/9 - 
tered _...Aug 1936/9 -~ 
“ SS cons Ist g 58_1928\ J - J 


nd Bl & W ist pref 48__1940/ a — O 
I & W ist pref 5s_Apr 193 he J 

Peor & East Ist cons 48_1940/ A — 

Ra TR ses 1990) April 


Oolo & Southern Ist g 4s__ 1929! F ~ A 
Refunding & ext 4 Nog. 71935) M-N 
FW&D ity — ist 68.1921J -pD 

Oolum & Hock V. See Hock Val 

Col Conn & Term. See Nor & W 

Conn & Pas Rivs ist g 48__1943'A - O 

Ouba RR Ist 50-year 5s €- 1962 J-J 

las & Waco. See Mo &T 
elaware Lack & Western— 
Mor & E ist gu 3%s_2000/J -pb 
NY L&W Ist 66__._ __ 1921'\J - J 
Construction 53______ 1923;\F -A 
Term & improve’t 48_ 1923 
War RR Ist ref gu g 314_ 2000 

Delaware & Hudson— 
lst lien 7 15-yr g 4}48__1922 
lst refunding 48________ 1943 
Convertible 5s___._____ 1935 
10-year secured 7s______ 1930 
Alb & Susq conv 3}48___1946 
Rens & Saratoga lst 7s__1921 

Bel Riv RR Bdge. See Penn RR 

Sen & R G—lst cons g 48_ 1936 
Consol gold 444s_______ 1936 
Improvement gold 4a6___ 1928 
First & refunding 5s____1955 

Trust co certfs of dep_.___|_.___ 
Rio Gr Junc Ist gu g 58.1939 
Rio Gr Sou Ist g 4g_____ 1940 
Guaranteed _._._._____ 1940 
Rio Gr West Ist g 4s____1939 
M & coll tr g 4s Ser A_1949 

DeeM&FtD. SeeM& StL 

Det & Mack ist lien g 4s__1995 
Gold 4s 99 





== 
it 
PZ 





=>-rz~ 
POunn ZOovOze 


tej Gon Gon Gee 


5 
Det Term Tunnel Ist 434s ’61 

Dul Missabe & Nor gen 58_1941 

Dul & cron Range ist os... 5937 
R 


egister 93 
Duluth Short Line. See Nor P 
Dul So Shore & At! c &... ._1937 
Es: of Minn. SseSPM&M 

t Tenn Reor lien. See So Ry 
Tenn Va & Ga. See So Ry 
eis Jol & Bast lst g 53_..1941/}M-N 

e—Ist consol gold 7s_._1920|M- § 
N Y & Erle Ist ext g 48__1947|M-N 
3d ext gold 4%4s______ 1923;\M- 8 
4th ext gold 5s_______ 1920;\A-O 
5th ext gold 4s... _ _1928/)J -D 


















40,000/105 106 32% 102% 101 101% 10044 Nov. 22/102% Nov. "| 98 May 26 104% Mar. 0 








45,000| 765% 7734 77 ¥4 Sale | 75 76 
| i g 














- 10; 79% Sept. 10 
. 11] 87344 Jan. § 


9103 Mar. 96 
3] 6 Oct 























ae Peo St GR . Tye POR Ren Oe aie: 79 June 28) 88 Oc 
ee een a 88 8934) 89 Nov. 29) 90 Nov. 26! 89 Nov. 29; 90 Nov. 26 
3,000! 71 77 72 75 74 le | 74 ov. 30! 74 ov. 30! 68 28| 75 Mar. § 
1,000;_____ 6444'| 67 69% 61% 67 68 Nov. 5/ 68 Nov 5|| 56% Apr. 20) 70 Oct. 21 
26,000) 65 67 71 wae Gsiwt 6744 Nov.19| 73 Nov. 5 00% ay 19) 73 , 
ee | 65% ..~-- PREO@ COOP ele gn ns, mecvalsecnusmesncalocesos manea tn May 15) 6 an. 18 
a , Bee iy | a wcccaiworek suaectloscces Sevesduebel bhcbcalebauke EEL. 
-————— = eeeeoe 71 Seeee eeeoe §2 Tew erelmmmewe wow eeelewccce “Sea wre e cera e|ee@eaeees -eecace 
2,000 78% 84 ee ae as POE wkend 80 Nov. 4] 80 Nov 4; 69 Sept. 3) 82 Oct. § 
1,000} 881% 95 *||"32°~ mete. Bilge 88 Nov. 10] 88 Nov. io “88 Oct. 4 “88 Oct. 4 
1,000|101% _____ | 98 100° | 98° 77777 98 Nov. 16] 98 Nov.16/ 98 Nov.16\ 98 Nov. 16 
59,000 70 me oe 69 tae 74 Nov. 24) 74 Nov. 24/1 74 Nov 24, 74 Nov. 24 
11,000 52% Sale || 65° ~ 65% 61% Sale 61% Nov. 26| 65% Nov. 4 “47 May 17| 67 Oct. 
10,000; 19 20 31% Sale | 27% 29 30 Nov. 24 32. Nov. 4! 16 July 17) 36 Oct. 


1,000/ 85 88 || 88% Sale | 83 84 








78,000; g2 86 84 Sale 80% 82 

126,000 | 74% Sale || 75% Sale : 72% Sale 

Tl 97 = 97 3|| 9514 97 | 9212 94 

13,000 |77-~- “8677 ||"357 -.--.| 63 673% 


70% Sale | 67% 6914 








6,000'100% ___ ~~ | 9934 Sale | 9912 100 

gas i Me Baie O14 Ae 
4,000|_..*" 9334/| 9014 93 | 901% 777 ~~ 
eevee. 2 eo ae ae Ta 
19,000/ 96% 97 ll g51%,___- ee 




















o2, ye 
221,000, 82 86 || 85 Sale| 85° Sale 


272,000; 67% Sale 66% Sale | 641 Sale 









































42,000) 69% Sale || 70% Sale | 6714 Sale 
7, eee 72 74 Sale 
609,000| 45 Sale 55 Sale | 49% Sale 
medad 4246 45 || 51% 53 oe 49 
Se ht eee A ee Reecwes cvocee!| 100... | 
eedidete i. te 

Os eines: gL fx” 12 


40 
66,000| 67 Sale | 674 Sale | 64 Sale 
52,000} 50% 52 











6914 Nov. 10} 70% Nov. 
99% Nov. 1 9914 


953% Nov. 19| 95% Nov. 10 94% July 27; 96% Jan. 18 
78 Nov. 23] 80 Nov. 11) 67 July 7) 81% Oct. 9 
8414 Nov. 26] 86 Nov. 5| 73 July 2) 87 pt. 

10344 Nov. 12/1055 Nov. 23) 99% June 24 10554 Nov. 23 
70 Nov. 15] 70 Nov. 15] 65° Aug. 4/ 72% Jan. 10 
Steteal Seuaa 100% June 22100% June 23 


64 Nov. 18) 671% Nov. 3! 58 May 4) 67% Jan. 8 
6744 Nov. 29] 70% Nov. 7 62% Feb. 17| 72% Jan. 19° 
SS: 





69 Nov. 17] 741% Nov. 
45% Nov. 20] 55° =Nov. 





~-—<—- =| — « —_———_—_ -— -« -— -|- = — ~~ —-<—-—=— = « ~=—-—- =. — «- = — = — ~me +a = «= “= 


6344 Nov. 29] 67% Nov. 1 , 
53  Nov.18) 55 Nov. 1] 48 Mar. 2] 56 Oct. 19 


















































2 ea eee 2 63 68 (63 Nov. i7 (68 Nov. 17/63" ‘Nov. i7 63. Nov. 17 
28 000 79% 80 | 77 78 77 773%4| 77 Nov. 23! 78 Noy. 5| 69 July 27' 80 Jan. 
PDE Te Te RE 6 o, Pre ER aarioes Ie hahah: | 92% May 24) 93% Jume 
eg FMS ae | 8844 89 83% Sale | 884% Nov. 29} 91. Nov. 24 86 June 4) 91 #£=Nov. 24 
“—<—==—- «© = =~ iT" 72°e2e egeaealeacnc "ese el-e7e@ne ewecacrelecocecu vatsh a "s-a<-e «a-aeenal«neanwe «a «eee 
6,000| 74 83 78 78%... 80 78 Nov. 18) 78% Nov. 4] 771% Sept. 23! 79 Oct. 18 
| 
i 
| 
-=---- | 92. -a20 Teh. 2 een Cee LS St. May 28 98. Oct. 8 
thane | 95 Qs 98 100% 98% 99 Te Oe ae RE EMS 3.2%: 3 une 15 ug. 
perianal | 70" ge Ral seers) 9834 PGES EOE S| 2 ciple page Re 80 Jan. 3| Jau. 3 
poadal | 91% 92% 91 een ee bprcs mamas Se cocrcns cccwcell O1)6 Gopt. 8| 938 Jan. © 
eee2eree Ge. . Sadie a a pee ee 72 POS 22 erelwecece eeeecaleasese caocdeoe 








— -—< 
- - oe a -—-=— — «= ~—— -— « -"ase ae aaa «= -—-—— « 






















































































































































































22 BONDS—STOCK EXCHANGE RECORD (Vou. 111. 
int. | Sales in | Price about | PRICES IN NOVEMBERJ§ | RANGE SINCE JAN. 1. 
BONDS |i | fame [Prise stew | ee - 
N VY STOCK EXCHANGE) (04. |Per Value 1920. || Nov. 1. {| Nov. 30. | Lowest. Highest. || Lowest. Highest. 
Erie (Concluded Bid. "|| Ba |\Bid. Ask.| Sale Prices Sale Prices. || Sale Prices. | Sale Prices. 
MYLES Wetundte.1090m-s| ° p54. Ack Bid. Ask Bid. 4 eat Bacatiesianl Icom nek: | Sele Prices. | Sale Prices. 
Bric ist con g prior 48..1096,3 - J) 226,000) 52% Sale 59 Sale | 54% Sale | 53 Nov 20 59 Nov. 1 Hp ond o eau neg - 
ee eee pz Se Se Ce I CIE EN pe NC an: FART ene ° | » 
ist consol gen lien g 48 1996|3 ~- J| 524,000] 41 Sale 48 ws dt 43% Sale | 43 Nov 20) 4844 Nov. 5) 38 July 2) 560 Oct. 8 
Penn coll trust g 48_.-1951,F -A| 5.0001 7914 Baie ||-72°° “74 | 72% 75 | 72% Nov. 13 74 Nov.15| 6734 Sept.18| 793% Jan. 29 
wae OLS A.1953;A-0O 124'000) 35% Sale | 44% Sale | 40 * sale | 40 Nov.22| 45 Nov. 3) 30% May 17| 47 a 
do Ser B.1953,A-0O)} 140,000} 37 Sale | 45 Sale | 40 Sale | 40 Nov.30 45 Nov. 1) 30 Feb. 10) 4644 Oct. 13 
Gen conv 4s Series D.1953,A-O} 291.000) 37 37 50% Sale | 48 Sale | 45 Nov.15| 52 Nov. 5 34 May 27| 54 Sept. 26 
Ohic & Erie ist gold 58..1982M-N/ 77,000) 80% 84%) 82% ____- 78 Sale | 78 Nov.10 83 Nov. 4) 69} May 28 84 Oct. 18 
Clev & Mahon Valg 5s..1938)J - J) Belew es ete ge Bees ree gar se. Meccan: Rennes. Sart ehgee Tae 
Mirie & Jersey ist s{6s..1955J - J) 8,000) 87% 90%) 86 87 | 84 85%) 84 Nov. 22) 86% Nov. 5| 78% Aug. 17; 9@ Feb. 2: 
Genessee Riv RR ists f6e’57\3 - J) 12,000) 92 97 8314 84 84144 88%) 83144 Nov.17| 86 Nov.11| 79 Jume 28) 86 Nov. 11 
Dock cons gold 68.1925 A-QO | |. 108 ete SEGRE OE ARE EL csate SGaceane detbeuiine 
R Co ist cur gu6s.1922M@-N __. ee ee ne ie OR TRS a ema EE Re He 
Impt Co lst 58.1943 3 - we Faia SE oo, ee PRG ATI | 91 Feb. 5' 91 #£=Feb. & 
NY&Greenw L guarg 5s.1946M-N;'  _—_ Ba Raga — ome Set | ween wat eto Sisiiha connie ma shave Rooiiioa ah. Guia laoke 
YSusqéW ist ref g 58.1937\5 - J 8,000! 63 64%____- 62 | 58 Sale | 58 Nov. 30; 62 Nov.16| 40 May 15) 62 Oct. 25 
Second gold 44s____- | AE pages Rees a eek Reregipeney sige ERO EO Sea a 
_ &¢ Shee 1940, F-A; 19,000'_..__ 50 53 53%<|_-.--- 52 | 50 Nov. 29| 53 Nov. 22) 36 Sept. 1\ 55 Sent.15 
T ist gold 58..1943,M-N ahh a 85 | 78 Oe  Cnikena wets Li ee ace SRE 2: Ric ap 
Wak & est ist coeiecieasia -D| 72222)? “aa -a-- “307 S - Ric Bima |-487~ “sane i7| 60°” Septs32 
gu g 5e- ” sive’ elidieaniia * ae a fe ae.”©6~=6(OR. Dibéecs whawde Dida sanap spina une , 
Erie & Pittsburgh. See Penn ~ . | 
By & Ind ist con gug 68..19263- J) ER Ran ona mers  F SN oe ae I ee 
Kv & T H—Ist cons g 66_.1921/3 - J eae 9644 87 94 90 94 90 Nov.15| 90 Nov.15)| 81% June 29 92 June 3 
ist general gold 58. -- 42, A - (siekiae aaa O dewes | FON cnncclcsvocs sesecclecsade sucess et an oo «ae 
M3 Vernon ist gold 66..1933 A-O| __.___|)--- 77 77TH [ae «apes EPRINTS, NRE: Cent WH iki eatad a PCa 
Sull Co B ee | PRG cath tai ear anes Rae ee ee ee I Ie 
r & Sou. Ses Ch M & St P \ 

Fi Bast Co ist 4340 195013 D| 12,000 Sal 77% 80 | 77% Nov. 22) 774% N 10 73%A 5} 80 J 8 
a es * , 80 () 77% 83 Nov Nov ug an. 
Bee eae IAS nnn agg mneeol agg oan] Sug ooccpctte cote ch S156 “Aug.” 4) 5634 Jan. 38 

r — - cetecel BE weboch GEPE ncacvel GCEIO occccleccces secceheesese eeeen ug an. 
alH&San A. es 80 Pac Co | ; or ‘ , 
ad&Ala. fe b Air 
Galv Hous & Hend ist 5s6_.1933 A-O| _____- ee PEEL Linese scelbeleeseds mbes iibdbees 4haenene ae lnlenend seeben 
Ge Car & Nor. See Seab Air L 
Georgia Pacific. See South R | 
GisVG&WN. See Sou Pac | i 
Geuv & Oswegat. See N Y Cen | i 
Gi Nor—C B & Q coll tr 48.1921)J -— 32,392,000) 953% Sale 96% Sale | 96% Sale | 96 Nov. 1) 96% Nov. 12) 92% July 1) 96% Nov. 12 
ileal en Jul 1931/9 - D Bee Gksienn sencellcecee ancocleo-c-e <--s--| OS Nov. 4 O60 Nov. & Se se is Geum Nav. 
ist & refund 434s Ser A_1096 ; - : reacties 83% 87 84 Sale | 80% —_ 79% Nov. 18 84 Nov. 1} 70 May 19, 85% Jan. 32 
wereasance 1961\¢ - cocecet CO 3 caccclieowce 843}§'----- SdenTs SOvorelseesed Sboece seabed Seewcslsesens saeun 
# Paul Minn & Manito f "s | | | 
] 4a__.1933 5 - J 4,000! 844% ____. a | 83% 84% 82% Nov.17| 85 Nov.18) 81% Aug. 27 | 88% Jan. 23- 
ist consol gold 66___.1938 ; - J 1,000 105% ...-. 103 109 byt tae Sale 102 Nov.15)102 Nov. 15 9674 Anmerg R. _ rhe oe 
SS FEO 1 - aa es TS ae a PRT I SLOT See EIN ao ny pt. : 
Reduced to gold 4340-1933) 7 40,000/ 9134 Sale |--.-- ---_- | 88% Sale | 88 Nov. 22) 90% Nov. 8] 833 June 2 92 Jan. f 
gna edes - ino teal wads bowel 8 89 4)|----- weecen. pecoceloonsed spdveeneedbed, manna bese: babbos 
Mont Ext ist gold 4s_ 1937/4 “5 16,000] 88 ..... 81% + Se 804 82 | 80% Nov. 29) 82 Nov.17) 764 June 2) 83)}4 Jan. 18 
Sapa anaes 1937\3 - cebpbdlinnmnn Hihadlidhimes Cabedel®*A2o Deegeloccane sonnealabebad oceseebnnk, been eee 
Pac Ext ster “eh § Coe eee seeps 86 70 78%| 70 Bei sinciieds woeicinial ted alae domaine | 82 Mar.19| 83 Mar. 23 
Ry M No Div ist g 48.1948, A-0| ------ ee ee B.S Re ee | 78 Feb. 9| 82 Sept. 28 
poaneap Union ist g @6.1933,9 -~ J} ------||-._-. -..-- 98 99%! 9 > SER St ee eer | 97 Feb. 27| 97 Feb. 27 
Mont C ist gu gold 6a. ..1937/4 = : oi: 106% .__-_- aren ‘eade 107% 102% Nov. 16,1034 Nov. 3) 963 May 18/1064 Jan. 2¢ 
eS RT a7\J - DE Oo: AE RE I ERI, ER EEE! Te ee Re 
lst guar gold 5e______ 1937/4 :3 4,000} 9314 96 an eeese eee 92 Nov. 24) 93% Nov 15 85 Sept.13| 94 Jan. 23 
salami tapal 1937\¢ - (bette maaes ceEdbeem Bdweel@Sece Cones sesuee Sésdnnlosednn coccedneees seeenseee: sbhwos 
Wil & ¥ ist gold 5a_._ 19884 ~D sowed 98%4|| 91% ----- CEPe Oe “Ecidictiiscacieasauee woddan | 91% Apr. 9| 91% Apr. 8 
Greenbrier R. See Ches & O | 
Green Bay & West deb ctfsA..| Feb; ------ 52 57 70 2 Se roe feb en ener neat fe | 55 Mar.29| 73 Oct. 18 
Debenture ctfs B__._______ Feb 5,000; 7 Rin 9% i ERR 83 914 Nov. 17| 9% Nov.17) 7 May 5/13 Sept. 30 
G&BshI ist ref & ter 5s g Feb ’52\9 - J; 14,000)/_____ 73 65% 67 68 Sale | 66% Nov.17| 68 Nov 58% Feb. 27) 66% Nov. 17 
Registered._______ eb 19522 - Jj ------ | aie Ronin Gi Dapp Arte sees! Tete tere Jeers woamealoomnas soce-- 
foc Val Ist con g 434s_.1999)7 - : ss! 72% Sale | 773% 80 69 72%| 73 Nov. 24] 77% Nov. 3) 59% June 16| 7734 Nov. 3 
sb te inna ab im ewes 1999\4 ~ SOSOOMEind Sadebhae BHOcelSten Coesdlecoeca SeOoes aeeece SecsseSOOan squapteenace ceeves 
Col & H V ist ext g 46._.1948 4-90} ------ ss St denen a fg RE RE RR: MEMEO OS RR: Sida ain ss steele ich 
Col & Tol ist ext to" 1088 F-A 3,000] 60 ..... ea Se eee 69 Nov. 24| 69 Nov. 24) 69 Nov. 24) 69 Nov. 24 
Blousatenic. SeeN YNH& H 
H & Tex Cent. See So Pac Co | | 
Belt & Ter ist 5e__.1937/9 - J —_ as 2 2 ie See 84 | 83 Nov. 4| 83 Nov. 4 78 Mar.16| 83 Oct. 38 
[Hinois Central—ist g 4s_ 1951/4 - ? pep 83 38s 85 GS. ‘anse~ BPE womeue 82 Nov. 12) 83% Nov. 22) 79% Apr. 22) 83% Apr. 1¢ 
Aap Ah nt na 1951\4 - (ncaa ho Matin eel keene orosulenin nse apabedibinnens anidsaebdald abn abdinbd: eneuind 
ist gold 3%s__..... 1961/3 - : rs |6)h—rdcEFl Fe em 278 Sale ES 67 Nov. 19; 714 Nov. 1) 63% Aug. 18} 72 Mar. & 
Seaneneuce 1951\4 ~ See | ee pescoleesce ccoscleoosce conccelcocece cocscelogsocoes ceeeegel~ecese scovess 
Extended ist g 3i<s____1951 A-9 iepitaiapeill eS ad! 70 iota SSE cnmighidedin dteisbomibans aad 6234 Jume 29) 6234 Jume 29 
bh 1951 A- evcnntletiond aeeod Secculeencs ecccclescocs cendce ceceee c0ces Bathe anatenl~séene onsets 
ist gold 3s sterling ---"1961 > Re SRS SOT SRR EOE, SNE TR Ra ere 
teral trust go 4s..1952/A - 0 eae 73% Sale 74 Sale | 71% 71%) 71 =Nov.12| 74 Nov. 1) 62 May 20) 74% Oct. 18 
ist refun 2777771085 M-Wi 104,000) 76% Sale || 761% Sale | 743% Sale | 7414 Nov. 16| 7614 Nov. 1]| 65 May 21] 7814 Oct. 4 
lines 3ks__._ 1952/3 - J ,000; 64 67% 3% iS 6644 68 69 Nov. 26; 69 Nov. 26 ooo. July 27; 69 Nov. 26 
Ooll tr g 4s L'N Oa F_-1953/M- i er 71% Sale || 70% Sale | 68% Sale | 67% Nov. 18| 71% Nov ne 59% June 22; 74 Oct. 2 
Bixasocurad 34/4 — J] 211,000|"93-” Bale || 91 Salo | 9034 Sale |'90°” Nov. 23|62° “Nov. 13/ 83° “Apr. 30| 9334 Jan. 3 
d4s.._ 19803 -O|  ------ & "Deen Bek ee enemas So CR pas Dakar ictetdie | 68 June 24) 80 Jan. 21 
- 5,000 4 cine 60 Sale ers 60 Nov : 60 Nov. 1) 54 Aug. 21; 60 nov 1 
ecoce ° J80. 
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Joined 1st ref ser A 5e1 
Memphis Div ist g 48.1951 

St L So 1st gu g 48...1931 
Ind Bl & W. See C1 OC OC & St L 
Dec & W. See Cin H & D 
Ind Il] & Ia 1st gold 4s... 
Intern & Gt No—1:t_ 66._1 91 
Iowa Central. S:e 
ack La 





un} 
9638 


Minn & St L 
& Sag. See Mich Cen’ 





























119,000 


75 Sale 
73% Sale 
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76% Nov. 


52% Nov. 


71% Nov. 
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- - 





75\% Nov. 
75 Nov. 
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61% Oct. 368 
58% Sept. 24 
65 Oct. Il 





















| 75 











| 70% Jume 10 
6944 Feb. 3 


-—-— = “ss -—- = -— 





6944 Feb. #2 
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68% Sept. 15 


74% Nov. 9 
87% Oct. 18 


93 





Oct. 16| 78 Jan. 23 








49% May 19 
"633 Apr. 22 
62% July 

















Dec., 1920.] 






















































































































BONDS Int. | Sales in | Price about | 
ESF nnn mag Fenn oth te ge opel PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
K EXCHANGB tod. |Par Value| 1920. Nov. 1 Nov. 30 " 
_— | | ms , - dU. Lowest. Highest. Lowest. Highest. 
1d. sk.|| Bid. : 
Lake E & W ist gold 58-.1937) - J] 23,000 80 8334 o é Th Sse] dalle Erices. || Sale Prices. | Sate Prices. | Sale Prices. 
North onic Se. -----5--- 19415 - J 5,000/....- 64 . we BE eee 87°*| 72 by - $274 ad 26) 72 June 23 84 Oct. 19 
tan) She a itis TM deta cos eca 65 ||----- 90 | 62% 69%)__._._ ___ wie Cog ge wishes i: Oct. 2) 68 Oct. 7 
fH ist gu g 4}4s8- 194013 -J 000 wee ee a ee ere Pia Cigge eo ce Bie ie aie 2th 
Leh a) 0 6t Song 40.2008 MN Bact Besiede if 88% -----) 83 86_| 8334 Nov. 5| 8334 Nov 79 Sept. 8 874 Mar. 16 
--- 45,000/-.-.- 70 ll 7ilk 72 \aeid “abiZl aa le Win 3al S57 ~ eral "anro“enn on gal-aeseeceoess 
aT SE APSE eres 2003 M-N 74.000. 804 Sale gi84 giin a5” +45 oo 74 al 23) 72 Nov. 8] 60 June 30) 73 Oct. 13 
er Ry 1st gig 53-1941 we. 1,000, 96% 99 eee 2 92% 938 Ov. 22; 82 Nov. 1] 69 June 25) 83% Oct. 27 
tel stered cs ehuileabinn at ne ei ae Be Re eS 4| 9244 Nov. 29) 92% Nov. 29) 8914 June 15| 95° ‘Apr. 
Leh eat = coll tr 6s--1928/.__._| 102,000. 100% 102% 98 14 Salo |"98i¢ Baio | "Saiz Noe 71819852 Was 77187 nna 351 qaa ee 
O Ist gu g 58_1933 J - J 3'000| 95% _.... 44 Nov. 18) 9854 Nov. 11) 92 June 22/103 Jan. 
Fee as ie ns ee eee eae are 9144 Nov. 10} 94 Nov. 5) 914% Nov. 10; 98% Jan. 29 
First int reduced to 48..1933)J) - J) ______ ||. 2. 2228 TO0e oncaak: PRG TTT rt wert einereee cece ne|lnecere e9----|--- 
Leh & N Y—ist gug 4s_..1945M-S| ______ 68% 871Z||__.°- “871; TE sb salocsccn, cacenaiounsuy cosdiadietiniensminsiiaias aaamee 
TN ETEAT EER ——— ew eae ai-<-s6 FE Povcnse sditdesbenowsh acanne 73 Jan. 7) 73 Jan. f 
Leh & Hud R. See Cent of N J TORE TLCS MAOSTEC SSCS Se eeel sores tnsoelnseaes sesdeulownccs onscnalseuhed couin 
pe Dow. See Erie, at See eee ae ur OMrcateia: yearn ee ee 
si Ist con g 5s y 1931\Q0- Jj ___... | 7 
Ist cons gold 4s___July 1931/9 — ERR Se rose Reet aoe tS ge + TR Inwaccne cantucloacess sendae 845 June 10, 93 Mar. 10 
Gen |b, ee 1938|\J -D| _____- Bi ae? Ea ae a on: ee aeebebtane aaaeedanncn 77 Apr. 20; 79 May 3 
erry gold 4}4s---.---- 1922 M-S 5,000) 90° «= 9534)|_--2- 0534] O1!2 94 | 212 Nag a0) ORie Noe aa G47 July 16 Oct. 29 
Gos TEES pega te wena i-_< a. fe 4 9214 Nov. 20] 9214 Nov. 20 Oct. 27 Nov. 20 
Doe ass = ERE 1969 'M— 5 1,000; 64% 67 || 65% ____-| 653% ~6534| 651, Nov. 4| 6514 Nova I+ n- cc eipdvekel «gaan aEoae 
day Som aha 1934\) -D|} 4,000)____- 71 || 725% Sale | 74°" 80° '| 725¢ Nov 65% Nov. 4| 6114 Sept. 23) 733% Jan. 
year *, deb 58_.-.1937,M-N 19,000! 68 0 67° Sale | 60 + 3 ov. 1) 74 , Nov. 19/ 65 Sept.21; 74 Nov.19 
Guar ref gold 48.._---- 1949|M- S| 42,000/ 63 66% 72 73 | 68 Sale | 684 Nov. 30l ©o Now bl Oo June del 9876 Oct. It 
NYB€& B con g 58__1935|A -O a 83 aie | 68 .; Nov. 30} 72 ° Nov. 5| 60 June 29: Oct. 19 
N Y & Ro Beh Ist g 58_-1927,M-$| ______| 30 -""|| 86 “86 ze ainatery 8834) 87 "| Nov. 26] 87 ~ Nov. 5|| 87 Sept. 30 39 Sept. 29 
N Sh Beh Ist con gu 5s Oct ’32) ) RS a Pee ee 92 5-7} 7a T, i leeieieaieatatatatatel batatattatedinctatatatatel| Wratetetetetinchatatated beatin 
Waal Ketetadis | en 80 | 7334 sale | 64° 60 70 Nov. 18| 7214 Nov. i]) 6234 Sept. 27/75. “Mar. 1 
. i OV ° 
— a 58.1937|M-N) ______ | 97 7% 3 2 a ee 
n go Risseoukio 40/3 - Ji 142.000| 841 Sale || 8116 “82 | ansy Bain | Fa LEN 55 S52 wed 87% June 10/10 Jan. 
Seattinn ......... a ee  — _— ft 81% 82 30% Bale 79 Nov. 22] 825% Nov. 6 73° May 19 8434 Jan. % 
Coll trust gold 5s..---- 1931|M—N 4,000' 92 97 || 901% 92 | ssi% 7 rt ede tee | a ee oe) a eS ee a 
pO-zont severed 78......- 1930. M-N| 106,000|_____ ____- 103% Sale |104%¢ Sale |103% Nov. tT ao. NOV. li S& July 30 91 
TCA fat Pok Ea 503 ST BM B86) SE Se Ls5 ss wana sone Ne all Sc ee. a 
2d.¢ 6s.-..--..-----1930| — 3| __-- "943100. | 92 72277 99 Sale | 997% Nov. 30) 9974 Nov, 30) 99 % Nov. 30103 
Pad & Mein Div 48_-.-- 1946;F -A 5,000! 74 89%4|| 75% ___--| 741% 75% 75% Nov. 24| 753% Nov. 24 }100 | Feb. 10/100 
Od cold go tS e--- Teale § 34:00, 9834 99, | 99 Bale | 9934 Sale "| 98% Nov. 3| 995g Nov. 26| 9664 May: 14/100 °° a 18 
pba edbwanke _ ; . a 
Atl Knox & Cia Div g 48 1955|M—N| 141000, 76 Salo’| 7334 "76. | s15¢ “Seic| Stic NOV: 5] 53, Nov. 1 i313 Se i ee ee & 
Atl Knox & ate lst 7 ieee. |... 95 8714 37 Y4| 71% Nov. 17| 73% Nov. 5) 60% July 10} 76 Jan. 
Hend’son Bdge {stsf6sg1931|\M-S| ____. 10082 101% eee eee OTUs OO Trot tee coneceinccos® eensalisseeen gene esl assume opeses 
Kentucky Central g 48-.1987)J - Jj) _____- Bet <p tl ee ee Eee ee eaetedieeten: teeters: 101% Mar. 9/104 July 31 
Lex & E Ist 50-yr 58 gu_1965|A-O} —9,000| 86 —88 on Oe ee Oe eee 63% June 10} 75 Jan. 10 
L&N Mob & M istg43481945|M- § 4,000! s2% _____||" 7914 “7914 ao” oe ad 4, 88 Nov 8 79% July 26; 88 Oct. 6 
L & N-Sou Mon joint 48_1952/y - jy} 13, 000 62 63 68 Sale” Sal 44 Nov. 3] 794% Nov. 3| 72 May 25) 82% Jan. 
Registered - - - - -- July ae RR evga? Fo ale | 65 Nov. 30) 68 Nov . 58 eeied bs 69% Oct. 19 
N Fi & Shef ist gu g 5s__1937|F - A) 10, 000, 88" “95 || 90 95 | 905% 91. 191°” Nov 201 91-” Now 20 BaiZ Sent ail 01°” Naw an 
Pens & Atl ist gu g 68-.1921|F — Al __- ~~ 83% - 552 8044 -5.52| 8038-255 |------ ------|-----0 annne- |-3e° “oni 38"38" Oa 
8 & N Ala con gu g 58_--1936 F-A 1,000 94° 96% 9014 89° 92141 9014 Nov. is] 9014 Novis 98 Oct. 25) 98 Oct. 25 
Gen cons gu 50-yr 58-_1963/A -O "| 99 6 oo. 361% 90% Nov. 15) 90% Nov. 15 oe Nov. 15) 96 Oct. 
Lou & Jeff Bdge Cogug 481945\Mm- § 13,000 §2 70 671% Sale| 663% Sale "641% Nov. 27 “671g Nov- il 6 oh oy oS Sa er 25 
| ct. 
Misnivo 3 W Coloniz ¢ 58.1934 
anito oloniz g ES eae 
Manila RR—Sou lines 48__1936 an eee i ya 047%4)|----- DOIG on -2 0 concnlowesee coseccheccass phnteul-wcces sennehlensmncell on 
McK’pt&BVern. SeeNYC&HR "a wees comweiworcs cowenlooces eeeeelonwen® esceselsocens eshene—emoces= =S2eeEE wuinenwek, dimen 
a a8 ist —_ 4s_ yd a Sees ae | 
am guaran oes “ setae (eee COC RICO TS COLON OSL RS KOLMM DL Sle SeSeelnecess COS EERESS=SSe ©66SSN asses ae one 
Michigan Central. See NYCent _* [TTT tt trea n nn wm mn nian mn ml mm ele mame alleen enn eee eee mw rene ene 
Mid Term ist g sf 5s__--- 1925, -D| _____-' 99 9 
M ILS & West. SeeChic&hNW ‘Spee sheEsces EF tess ide ene 85 Jan. 15) 99 July 21 
Minn & St L lst gold 7.1927 
nn st gold 7s = eae | 
Pacific Ext 1st gold é3--1921 a - rss tema | 0: eee 4+ Seba (ialetialicaieatael iceteataietataet 95 Mar. 24/ 95 Mar. 24 
ist cons gold 58. -.- .--- 1934 M-N| 11,000 /---"" 7" 09” “7434| 68°” “73%4| 604 Nov. i3] 71“ Nov. i8| 6594 Aue. 27| 75% Oct. 14 
ist & refund gold 43_~771949 M- 8S) 79,000; 38 43 4644 Sale | 43% 41 4244 Nov. 26) 47 Nov. 23 34 Jan. "9 — s 
ist & ref 5s Series A_---1962Q-F| 4:000| 30 35 || 54 Sale | 47~ 50°| 47° Nov. 19| 64 Nov. a] 42°” May 201 5632 Oct, 
Des M & Ft D Istgug 481935 § - J) 39:000/_____ 45 || 48% Sale | 4034 46% 4654 Nov. 23| 5014 Nov. 5 May -4| 504 Now 
tows Cont iy gol gp me tttite 2 os! ,000| 6434 70 || 74% Sale 71% 71%| 72°° Nov. 24| 73°° Nov. 11] 6834 Sept. 10 75 Oct. 13 
Minn & St L gu. SeBCR& N| 4 ie 37% Sale || 46 46%! 43 44 42 Nov. 16) 45% Nov. 11 35 July 26) 4834 Oct. 
“payment of int guar. oer 1 
payment of int guar_.-.1938J - J} 58,000) 81% Sale 81 Sal 
ist cons 58_.----.---- 1938|_ 5000) 9354 95 Oe leaig e7 35. oT: 17) Shit Hew. i 20ts Mee Oh eee & 
MStP& SSM & Cont Term | ov 90% Nov. 11) 89)4 Aug. 4 Apr. 8 
lst Chic Term sf 4s_._1941;M-—-N;) __.___. 88 82 
M SSM & At! Ist gold 43 stpd| Lediase gccletek: aes. Y|------ ------|-----~ -----2||------ ---2--|----25 -20 one 
a ent of in ar__1926 - 
Minneap Un SoSEPME +d J} 25,000; 8744 8834) 88% 90%] 8734 8834] 8614 Nov. 2€| 9014 Nov. 3| 85 May 26] 9234 Mar. 3 
ississip 1 Gent 1st 58..-.1949/7 - J mae? 3 70 
Mo a & Tex~ Rk tk: prone camomgeeses e2ecas NS . Seer riocorce shemerineeces cosneeer seers Cars wenece occee 
o _ ex—Ist g 48_.1990 J -D} 817,000! 59% Sale . Sal 3 
Bp bang tovo|® | "s7'000| S1% Sau] G24 Sale | $59 Sas | S550 Nov 2] e516 Nov. 4) S2¥4 June Zul Gate Oct 
al Co ctfs of deposit _-_| Se 41, 000 | 29 33 a 42 36 +t: fron an aa oe une 16) 46% Oct. 15 
ist extension gold 58....1944/M-N|  7,000|.____ 32 || 32% 3914] 223% 34 | 28% Nov. 17| 324¢ Nov. 11 17” Aue al Soi2 Oe. OF 
lst & refund mtge 48___.2004;M-5§ 14,000) 37 40 57% 60%) 48 51 52 Nov. 24] 562 aw 11) 17 Aug. 4) 3544 Oct. 27 
Gennes Co ctie of deposit. am--5] aonaaal-s--- 40 | 56 --... a oh ov. 8) 20%¢ June 28 a0 4 Oct, 18 
an teanaddaen |” = 000 - 2 45 4544) 36 36% 36% Nov. 26] 39 Nov. 18) 23%4 May 27/ 48 Oct. 16 
St Lou div lst ref g 4s_ _2001 A ne O ie Seo 30 25% 37 “25Y 30 Nov. 29 37 Nov 29 24 Feb. 1 50 Oct. 15 
BPs bie notes ext We rae ai 800 oo SL eo ee ee 23 Aug. 1i| 53 Oct. 18 
a ist gu g 58_-- M-WN | one fee reeoete ~ ee we ase ee ene ug. ct. 
Kan C & Pac ist g 48...1990 F - A Bice ~ca=- = 533 o9 -----|- z;-- 60 | 60 Nov. 16) 60 Nov.15)/ 45 June 16) 60 Nov. 15 
Mo K & E Ist gug 58__-1942/|A-0O 1,000 |____- 36 || 56 60 | 42 60 | 56 Nov.i2| 56 Nov.i2 Pe ee 
Mo K & Ok Ist gu 58___1942;\M-N 29. 000 | - roe 68 70 685% 72 687% bel 9 | 5 ov. 12) 33% July = 60 Oct. 26 
MK &T of T ist gug 58.1942;M-S| |_| ||____- 55 || 625 70 | 48 62 ov. 23 7246 Nov.{12)| 484 Aug. 72% Nov. 12 
SherShrev & So Ist gug 5s’43|J -D| —~___ Se Be: Bed Bei seceudeeces arte ow: 20 May 28 62% Oct. 27 
Tex & Okla Ist gu g 58_.1943;M-S) __..__|____e 39 a Se" “iroress coseseloosees, emocouiveaess eases anaes re 
Missour! Pacific (new co)— ee ee hee et nee ere eneen gerne 2934 Sept.14) 40 Oct. 21 
refund 5s Ser A__- 5F-A 31,.000| 77% ____- 3 , 
lat & ref Sa Ser B- Jail 1925|F— A) 85.000, 9044 Salo] 90% "91 | 8844 Sale | S714 Nov. 23| 91 ~Nov. fo] S4* May 20] 164 Oct: 
ist & refund 5s Ser C_..1926)F -A 8,00) 88 88%) 8514 Sale 79% 83% 8414 Nov. 18 8634"Nov. “61 84 May 7 3082 Oct. 22 
OMe O8..s noo ccnon 1975|M-S 973,000) 58% Sale || 57% Sale Sale | 5344 Nov. 29 ov 794 May 15) 89% Jan. 21 
Mo Pac—lIst consol < 6§8_.1920 M- N PAK 97 % 100 993% 100 OV 57 5, Nov. el 51 Apr. 30 60 Oct. 
40-year goid loan 48__..1945|M- S| _—_.||___“. OS Reeedee: sl tgeeaeens megeetnee mekeenes = 96% Apr. 9/100 Oct. 14 
3d 7s ext at 4%-....---- 1938;|M-Ni _____. 60 a ae Bais enn ereesin ener worertaresgatae are eee 
Cent 1 Br Un Pac ist g 48. 1948/J -D ee a SEER WONCS Ann ore sredenioesece aavnaa 59% Oct. 1/72 Oct. 27 
ac KK oO st extg F-A| 33, 000, “30% g2 76 78 | 7442 77° 1°74" Now 271 77° Nay aI 70” July” 21 708s Mar. - 
St Louis Iron Mt & ‘South— come Oe: OE EOE, CE I odetdbnncieg urisedivodanal sounch 76% June 2| 87 Mar. 
en conr A- | 
Gen con sipd gu g 58--1931|A - 0 $1,000, 9286 hon 87% 88%] 87 Sele 85% Nov. 22] 881% Nov 6 80 May 21) 94% Jan. 8 
nif & ref gold 4s-- - - - J} 149,000| 76 Sale || 721% 73 | 71 Sale | 71. Nov.i9| 7314 Nov. 5 fe a ata Es i Sens 
Riv & Gulf Div ist g 4s '33 ™ aié6 71 Nov. 19 73% Nov. 5) 66 July 30; 76 Jan. 7 
Ver sVI&W ist Se. 1926 ie wai i, Fb: serie Bakes “90° oai2 “to niadapcchios: Whee dkcen's 1 6354 May 6 73 3S: § 
| SL age renege peti Bes Ge peacetime meryss6o%, 20: , O° aS oF 
obile o new g 68_..1927/J -D| 27,000 100% 102%|| 981% ___-- | 
ist extension g 6s._July 1927|\Q- J) 2. _s 89% 95 91 "93% 90 oa 13 90 Nov. 18| 86 36 Sept. 10| 95 O58 — 5 
Genera! gold 4s---_---- 1938;/M- S| 18,000 |-.-.. 59%)|| 64 _----] 61% -- 641% Nov. 9] 64% Nov. 9) 5 July 1 64 h6 Nov. 9 
Montgom Diy ist g 58..1947)F-A) 1, 000 “78% 82 || 68% ----- 72% 22277 . Nov. 16] 80 Nov. 16 70% Jan. 28| 80 Nov. 16 
ae oy be peng is7771031|4 =5 5,000 : taaoe «z|| 7528 ----- 75 —7634| 74 4 Nov.29| 75 Nov. 29, Nov. 29] 8034 Sept. 38 
e .--- 9,000) 73 = 74%)|----- ----- 73% Sale | 73% Nov. 29] 74 Nov. 24) 68 68 Apr. 29| 77 Oct. 25 


Collat trust 4s. See Southern 
































24 BONDS—STOCK EXCHANGE RECORD [Vou. 111. 











BONDS | Int. | Bales in | Price about | PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
| Per- | November} Jan.2 | | 
| Nov. 30. Lowest. 


* Y STOCK EXCHANGE sod. |Par Valwe| 1920. || Nov. 1. 





Highest. | Loweat. Higheat. 





' 








Montana Cent. See St PM | | | | 
Morgan’sla&T. See So P | | | 
Morris & Essex. See DL 1 } | 


ashy Chatt & St L ist 581 )} 11,000! 96% 97%! 93 96 | 93 493% 923% Nov. 24! : Jov. 12| 84 Sept.10 9734 Mar. 
vy ord Breh ist gold 68.1922 | | te 104%) 97 99 | 98 99 is | | | ” 
Nash Flor & Shef. See Lou & N | i | : | 
Nat Rys Mex pr lien 4348-1957 74,000|..... 24%) . 4| 17% Feb. 17| 30 Mar. 
eneral 48..1977 | 30.000) 23% 40 | 2: 2: 25 Nov. 17! 25 1OV. 20 Jan. 6) 25 £=xNov. 
+e ae | 3 3414) lov. 13) 1 | 23% Sept.15, 40% Nov. 
| | 24% | ' 13 Sept. 9|15 Jan. 


| 
| | | 

| Bid. Ask. Bid. Ask. Bi / ; ices. } ‘ces. | le Prices. | Laon 

Mohawk & Mal. 8eeN YC \"* . | : Bid. Ask.| Sale Prices | Sale Prices Sale Prices. | Sale Prices 
| 


R. See N Y Cent) | 

ewp't & Cin B’ge. SeeLou &N | | | | 74 
& N East—ref & imp 4%s-|\J - J} 17,000/.-._. -.---|| 76% 78%) 61 
Orieans Term ist 46..1953\J - J 33.000! 62% Sale | 62% 


T 


BN 


Sale d I . | 74 Nov. 24} 80 Oct. 
| 65 | 90% 92% 61 Nov. : 5 Nov. | 56% July 10, 67 Oct. 
5 9,000! 95 96 | 934% 94 | 58% Sale 24% N 23 Nov. | 90% May 26 96 Jan. 
O} 237,000) 5234 54 || 62% Sale | | 56% Nov. 1) 46 June 8) 64 Oct. 


N}1,554,000| 9144 Sale || 9234 Sale | 92 Sale | 901% N Nov. 5| 86 July 27) 93% Oct. 

0-year coll tr 7s S|} 619,000 | 0244 Sale (102 Sale 101 N Nov. 5/100% Sept. 17,10344 Nov. 
se gf ner ty yt At 74,000| 71 2 || 70% Sale | 68% 70% 674%N ov. 5) 63 June 25) oe a Aug. 4 

8 50,000; 79 Sale | | 74% 76% 744% N lov. 9 69% May 20) 82% Nov. 

gY Central & udson River— 1 | 1 | 

“Registered. --*-----10907|3 - 3| S100] 6635 | or ap | 08% Sale | Nore 15) St fume 22) 2044 Cet 

| YUU | 2 I: iik‘nie yy ; Nov. Ma | 67% 1 . 

| 158,000; 82 & Sale | 77% Sale | Nov. 22) 805g Nov. 5)| 69 Apr. 30) 82% Jan. 
on ean 42 i94glp ws | 88 es Ae | .----|| 66% June 2) 76% Mar. 
year debenture 4s_-_- - v4 


5% Nov. 23, 76% Nov. 23| 65 Aug. 28| 76% Nov. 

} 
Lake Shore coll g 3}448..1998 F-A! 54.000' 60% Sale 2 65% Nov. 4)| 5: 66 Sept. 
tered 1998\F-A| _ | - 70% 0 | 55° 62 | : wits | 6 Jan. 

Mich Cent coll g 578. - tele wy 4,000; 60% 61% % 63 | 6 ; | 


EN 


ore \ 
OPA RN 


) 
@\ oo 





20,000; 81 82 











| 71% Oct. 
5| 69 Jan. 


76 87% Jan. 
78% Aug. 13 
74% Apr. 30: 


Moh & Mail Ist gu g 48__1991 75% Jan. 21 
Mahon Coal RR ist 53..1934 ly o3ie May 6 
“ee Central 5s_._. 1931 90 
- red 1 . 
: sencilla ideikste it 664% Mar. 8 
ist gold 952 | 7 724% 70 Sale - 30| 72144 Nov. 6) 63% June 9 
+ oat debenture 4s8_ 1929 5,000, 79% - 80% 80% 71 79 lov. 26; 80 Nov. 5/| 72 June 17 
yp ody L lstg 3. : 80144 80%'|| 80% Sale 79% Sale 813% Nov. 12)| 67% May 26 
25-year debenture 48_1931 


N J Junc R gu Ist 48___1986 
N Y & Harlem g 34s... 2000 
stered 























2000 
N Y & North Ist g 56___ 1928 
NY&Put Ist con gu g 48_ 1993 
Pine Creek reg guar 6s8__ 1932 
RW & Ocon lst 5s_July 1922 














96% Nov 


© 
Rutland ist cons g 44%s_1941/5 - J 
Og & L Ch Ist gu g 48_1948/§ - J 
Rutl-Can Ist gu g 48__1949|5 - J 


71% Nov. 4| 711% Nov. 4 | 4| 71% Nov. 
¢ 60 Aug 


: 5! . 4| 60% Nov. 
St Lawr & Adir ist g 58_1996\J - J " 
2d gold 6s 1996,A-O 
Pitta @ Lae ea ee |e 8214 Nov. 12| 0334 Nov. 
& O8_Jan - 341 Oct. 22 ct. 

Pitts McK & Y ist gu 68 1932\J - J 9 | Of 4 ra 2 
34; - J 101 s | Of Ta | 95% June 16 
Jj-J | 73% Sale 91% 8: 73% Nov. 4|| 64% Apr. 17 
1 ‘. - ‘ ,000 | 70 Sale | 6 . 70 Nov. 14 64 ay 20 
J-J ya | | 97% June 
F - a 9 ° . . 65% Aug. 10 79 Jan. 























ZLZZZLZLZA 





Non-conv debenture 48_ 1955 
Den cony debenture 48_1956 
Convertible de nD 58.1956 
Convertible deben ane 
Ry non-conv 48__ 1930 
Non-cony deben 48___ 1956 
R & Pt Ches Ist 49’54 
B& N Y Air Line ist 48_ 1955 
Cent N E Ist guar 4s___1961 
Housaton RR 
N Y Prov & B 
N Y W’ches & B ist 
New Eng RR cons 48.__1948\J 
ence Sec deb 48__1957|M 
k Springf ist 58__1922\J 
idence Term ist 45_1956|M 
lorthern. See N Y Cent | : 
W Ist « ae June ional 635% Sale | 61 &: 61 Nov. 20; 6434 Nov. 1) 51 July 27) 64% Nov. 
000 only. June 1992\M | 62% 591% Sa 594% Nov. 30; 594 Nov. 30. 59% Nov. 30: 63 Sept. 
00 1993)h | | - Bee eA 57 Oct. 8 60 Apr. 
nam. SeN YC&H : | 
Beach, See Long Ie 
q & Western. See Erie 
Ist & ref A 58___1961 
th Ist g 58__1941 
West gen g 68__1931 
Improvem’t & ext g 6s__1934 
New River Ist gold 6s___ 1932. 
Nec & W Ry Ist con g 48.1996 
R 1996 


47 51% 45 Noy. 23 Feb. 17 Oct. 4 
27,000 46% sale | 46 Nov. 30 Sept. 29 


12,000 48%%\| 4: ; 25%! 421% Noy. 20 50 Mar. 10 
104,000 87% Oct. 5 


5,000 47% 5M. 44 Nov. 15| 44% Nov. 9 1014 July 24 Mar. 12 
12'000|| 4! 44 


ZeeO 








; 
' 
’ 





6744 Nov. 22 Nov. 15) 62% July 23) 69 
6414 Nov. 27| 644% Nov. 27|| 644% Nov. 27| 644% Nov. 27 
57% Nov. 24) 57% Nov. 24! 474% May 28) 60 Sept. 29 


-——_—-—--—-- = ST ae eae & 


Ky Zaye E> 


“pz 
rebupretoereg 
Onn maemecOZePAZurus 























1} 





5434 Nov. 30! 6114 Nov. 1) 48 Aug. 26| 62 Oct. 20 
sland): walareaaee |_...__. ...._.]] 714% Aug. 12] 82 Sept. 25 
| }100 July 12)104% Apr. 12 


00% Sept. 25)103 Feb. 
67% May 20) 80 Jan. 
74 Oct. 11) 74 Oct. 
70 Aug. 4| 78% Jao. 
70 #=<jJune 21) 77% Jan. 3 
| 76 Mar. 
9614 cn 
498,000. 103% 8 101% Nov. 19 10534 Nov. 94% May 19)105% Nov. 26 
20,000) 79 8 77% 8S: 75% Nov. 20! 774% Noy. 29) 33 May 7| 81 Oct. 5 
| 96% | | 98% Jan. 14) 98% Jan. 14 
25,000, 7 75% Nov. 9 75% Nov. 9) 69 July 19| 77 Jan. 16 


} 
| | 
; 




















Go 
2z2e“>>>1zS7 
Beiaeteertak 
nnl.000rZZr 
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Int. | Salea in || Price about PRICES IN 


8 Y STOCK EXCHANGE! fod. |Par Value 1920. 











"Mes. 30. Lowest. Aighest. Lowest. Highest. 


$ |\Bid. Ask.|pia. {ie Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Worth Pacific—Prior 4s___ 1997 29 531,000 8 Sale 75 76% Noy. 19 lee. 69 * May 20 


1997 
General lien gold 3s_ . 2047 =% | y 49 May 12 
Registered. an = | 59 
os Du t-b ; 70 =: 880 82 rom 30\"8 
tered 1996\J -D na © 
ba Ne ei Se Nee 4 
o pears o 974% July 22/102 — 26 
Registered rtitte cates 1923\Q0 — F 99 98 4 4 
St Paul & Dulath lst 58. seaald -~A + Si a : yh easltets 4 
ist consol gold 4s -D 
mer ¥ ter Go le nae kee 3 “4 
st g 6s - , 
North Wiscon. See C St PM&O ” = ety i: 
Of « L Champ. See Rutiand 
Ind & W. See CCC&StL 
n&Cal. See Sou Pac Co 
R & Nav. See Union Pac 
ob n-Wash ist & ref 4s_1961 
Osw & Rome. See N Y Cent 
Pacific Coast Co Ist g 5s- 1946 
acific of Missouri. See Mo Pac 
Paducah «& Ills ist sf 4448_1955 
Penn RR Ist 4s real est g__ 1923 
Consol gold 4s 194: 

















i 
a 


6814 Nov. 73% Nov. 76% Oct. 13 
74 Nov. 75 Oct. 15 


y . | : 73% a 
, e . 93 ov. a ay 
| 834% 86% 9! ? Ne Nov. 83 Jan. 
| 84% Sale || ; 30: . 10, 83. Noy. Jan. 
92 Sale 9) 3 89 N , 90% Nov. | 
84 Sale ‘ 8414 
91% Sale 


we 9 














pod mee >nOUUPAZZe 


Vd secured 7s 


ey gen gu g 48___1942 
vVRRBdg Ist gu g 48 '36 


comepsvenie eo 44s_ eeee 
ctfs..1937 


Gu 3s coll tr ctfs B___1941 
Gug is tr ctfs Ser C_.1942' 


80% - 29 83 
| 26, 
814% 89 | | Feb. 26) 83 Feb. 26 


98%% Sale Apr. 14] 98% Oct. 27 

97% 984 | 953 Apr. 12) 9734 Oct. 26 

69 6944 Mar. 13 

66 July 19) 71% Jan. 22 
Jan, 


oo 
mig pete ness 7 ue 





a. 68 7 22| 735 
Gu g 344s trctfsSer D__ 1944 J -D 73%\| 3 (3 | 73% Jan. 
d 15-25-year 4s_1931/A-0O : 








2 sea 
Ree as ae Ph OU 86 Oct. 
40-yr gu tr ctfs 46 Ser E_1952 M-N ) Vv. Nov. 66 June 30\ 81 Jan. 
Cin LEN Ist con gu g 48.1942 M— N) 76 Nov 30, 7774 Nov. 4 


Glev & Mar ist gu 444s_1935|M-N : sty ate ae rte ee 80 Aon 2 ey = 
7. 8414 Nov. 29, 84 29) 82 
EE oa 1943/4 - J 84 44 Nov. 29, 844% Nov. 29) 82% Oct y 


B4 
Int redu 
Series C 3 














Gr Ral ex ist gu g 44s. i941 
Ohio Connect ist gu 4s__1943 Ss 
Pitts Y & Ash Ist con 58_1927;,M-N 
TolWV&0 4s. 448A 1933 5 -dJ 





ae 2 





74% Aug. 13 
79% July 31 
80 Apr. 14 


»t 2 = 
, 3% ; | 78 Aug. 23 
Series E 34s guar g__1949/F -A i § | 724% May 21 
Series F cons 4s gu g_.1953\J -D 824% Saree ay: 82% Apr. 13 
Series G cons 4s guar _1957|M- WN ; | 3M 4 73% June 15 
Series H cons 4s gu___1960 F-A | 804 
es I cons 4348 gu_-1963|F - A et ee a May 25 
5s ser A 70,3 -D j | | 3% / | Aug. 17 
Cha stLé& P cons § 88. .21933 Oo | | 95 95% | 4 Sept. 30, 99 
Phila Balt & W ist g 48.1943 4 | ‘ * ‘May 3, 82% Jan. 29 
Sod Bay & So Ist g 5s__1924 1 | |.- 
Sunbu & Lewis 1st g 4s 1936 Bi ae 1 COE TEP aE oe CO J 
UNJRR & Can Co gen 481944 : | 9% 80%} 80% Nov. 10, 80% Nov. 10 
Pensacola & At. See Lou& Nash | 
Peor & East. SeeCCC&S8t L | 
Peor & Pek Union ist g 68.1921 Zz 91% Oct. 29 91% Oct. 29 
Second gold 44%4s___Feb 1921 me 8 | ES call Tg TOS sie Sept. 25 80 1% Sept. 25 
Pere a ser A 58_.1956 95, | | 85 | 8234 Noy. 29) 85% 7359 July 30 874 Jan Jan & 
1956 65% Nov. 23 44 N 5| 58 July 16 71 Jan. 3 
Philippine Ry ist 30-yr sf 4s '37 4 4 3: 40 Noy. 29 ? 40 Feb. 26| 43 Sept. 7 
Pine Creek. See N Y Central 1 
Pitts CC & S8t L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Coe Seen & 1S ist ¢ Os. 1940,\A-9O i 3 Ul RAK Saal al ak 
Fist consol g 1943 J - J 54% | 78 | 81 ee ere ae | 
Pitts Y & Ashtab. See Pann Co | | 
Reding Co gen gold 48_.1997\3 - J 5 1 Jae | 824% Sale | 82% Noy. 26) 8: Apr. 21 
Registered 1997;\3 - J critaabiaaia aiiuin dual g 84% eo Je 7614 Aug. 24 , 
Jersey Central col! g 48_.1951;|A-O i 53 9014 Sale Nov. 947% Nov. Apr. 22} 96 Oct. 27 
ans ty Ist con gu g 48_1951|\J - J | es | ~odaaat aul 
i) usc & H. See Pere Mar | | | | 
Sos & Gr Isl Ist g 48...1947)3 - J 000, y | 61% __..-| 60% 64 ; , 55 May 11|\ 63 Nov. 22 
St Law & Adir. See N Y Cent | | 
Bt L & Cairo. See Mobile & Ohio | 
8t L Iron Mt & So. See Mo Pac | | 
StLMBr. SeeTerRRAgsnofStL | 1 
St Louls & San Fran (Reorg Co) i | 









































Duet lst go cr B-7--"isgoy = 3|"50-000| $0 SS. | $524 Se | $254 Sale | Fass Nov: 20 Shi Now. 2] S3yg ABE: Bo] 991 Set 
Prior lien 5s ser B___...1950)J - | 4 76% Sale 3% Dale ov. ) OV. 
Brior llen 68 series ‘C---1028|,---¢| | 154.000)..--- =<. 8814 Sale | 874 Sale | 8614 Nov. 27 504 io 
um ser _ ’ } > Sa e me . + . 
Income ser A 6s__..-.--- 1960, Oct (3,736, ‘000 | 454 Sale } 5414 Sale | 50 Sale | 47% Nov. 20,55 # Nov. 
St L & San Fr—Gen g 66_-1931/J -J 8,000,102 _..-.|| 96% Sale | 924% 974% 95 Nov. 18, 97 Nov. 26 
General str ai eae 19a = 10,000, 91 94 89 91% ane 93 | 88 Nov. 15) 8914 Noy. 24 
St L&8 F RRceconsg 4s_1 - i i | Re Bere ipa ut Ae ap. i ears 
South West Div g 5s_.1947,A-O ae rein tae OCIS! eile ye er. 
KCFtS & Mcong 68_.1928 M-N ,000| 99% Sale ‘| 96% 96% 95 964% 95% Nov. 18, 96% Nov. 3)| 92% July 19, 
ae eee Ry ret g 491936, - 2 ,000 | -f- “00% 26614 Sale +t, sale” | 6334 Nov. 30,6714 Nov. 4 56? pay 7 37% Jan’ 
KC&M lst gu g 58 | 79 Miiamibteknés: ckanddhutnne it pada an, 
St Louis South. See Ill Central’ | ) 
8t Louls Southw—Ist g 48.1989 M-N, 138,000) 61% Sale || 70 Sale | 66 Sale 647% Nov. 20, 70 Nov. 60 Feb. 14) 713 Oct. 
2d g 4s inc oe Os... | , 62%) 56% Sale 574% 59%) 5 514 Nov. 19 60% Nov. 3| 39% Apr. 19 60% Nov. 
Consol gold 4s 32, 50% Sale || 6514 Sale | 63% Sale 6254 Nov. 19 66 Nov. 3! 48% Feb. 17) 66% Oct. 
ist termi & unif : 4 57% 61 | 65 = Sale $34 Sale | 61 Nov. 20 66% Nov. 49 May 17} 67% Oct. 
Gre Pt Ter let gu g 538.1947 | 
St Paul & Duluth. See No Pac | 
St P Min & Man. See Gt North | 
SIP a Sioux C. “See CSP M&O | 
oux eé . 
BA & A hy is t guar g eo ew 121,000; 5634 Sale || 6244 Sale | 61 Sale | 6044 Nov. 24 63 Nov 54% Mar. 3) 64% Oct. 11 
or 
cg Air Line cm. Bee Oo 8, 000 59% 61 60% 6744 65% Sale | 50% Nov. 23 66 Nov. 29/ 55 . 18 66 per. 7. 
Stam 1950 A-O 13,000: 60% Sale 5B 52 54 50 Noy. 23 58% Nov. 4 6 ing H 
-A| 383,000) 4 Sale | 38% Sale | 37 Nov. 20 43 Nov. 4 b. H eae 
Refunding 4s 1959 A-O| 154 000} 3 Sale é 5 4114 Sale | 41% Nov. 26 sors Nov. 4) all. Oct. 30 
Atl-Bir 30-yr lst ¢ 48- ‘Mia _- 9 8,000 67 +P 66% 65 Nov. 9 Nov. 10 53 . 2 aan 4 
Caro Cent ist cons g 48.194 - | Se ee ere ee ae ) 


ell 











Roe 








































































































































26 BONDS—STOCK EXCHANGE RECORD [Vou 111. 
BONDS Int. | Sales in || Price about PRICES IN NOVEMBER. | RANGE SINCE JAN. : 
Per- | November an. 2 
STOCK EXCHANGE) fed. |Par Value 1920. Nov. 1. Nov. 30. Lowest. Highest. Leweat. _ Highest. 
Seaboard Air Line (Concl.)— Bid. Ask.|\Bid.  Ask.jBid. Ask.) Sale Prices.| 8 vices. || Sale Prices. | Sale Prices 
Fla Cent & Pen ist ext 68°23, - J} 1,000)----- 102 || 91% 104 | 91 100 | 90 Nov. 5|90 Nov. 5| 90 Nov. 5 98 Oct. 15 
ist land grant extg 56.1930|\J -J| __|___||-__-- 104  Rapis Oe ee cs pie NR er chet ee 
Consol gold 58. .-..-. 1943'\3 - J; 10,000| 80 85 | 72% 90 | 79° ____- 78% Nov. 29] 80 Nov. 5] 78 Oct. 14) 814% Mar. 8 
Ga & Ala ist cons 56.Oct 1945 J - J) -_..__-.||----- -.-.-- ak wines TE. cicelbiidiws dbddaeeiieaicn bee | 82% Oct. 14! 841% Sept. 20 
Ga Car & Nor ist gug 561929\J - J) -_____-||-.-.-- 92 || 87% 9416] 8514 _____|_-_--- aca. deaplemage “Ike | 81 July 30 89° Oct. 22 
b& e ist 58_-1926)5 - J 1,000) 95% --.--/| 92 ---_- a wesiba 92 Nov. 8| 92 Nov. 8| 92 Nov. 8 92 Nov. 8 
@her Shr & So. See Mo & T | 
Bil8p O & G. See Atl Coast L | 
Bou & Ga. See Southern | 
Geuthern Pacific y | 
és g Cent Pac coll..Aug 1949|\J -D) 277,000) 71% Sale || 72% Sale | 70% Sale | 69 Nov. 30) 72% Nov. 5| 614% May 19 73 Jan. 16 
Convertible 4s_.__. June 1929;|M- 81,058,000 81 Sale 78% Sale 76% Sale | 70% Nov. 18) 78% Nov. 0 73% May 22 81% Jan. 6 
Convertible 58__.....-- 934/J —D/8,830,000) 104% Sale |103% Sale |110 Sale |103%4 Nov. 1/117 Nov. 4/ 93%July 29117 Nov. 4 
Cent Pac ist eet GBC 6. 1088) — 11-042,000 78 Sone 7444 Sale | 72% Sale | 7134 Nov. 20) 7444 Nov. 1)| 65% Apr. 22, 78 Jan. 3 
Mtg gu g 3s8___Aug 1929\J -D) 282,000) 81% 82%) 78 Sale | 77 77 77. Nov. 30) 79 Nov. 5/| 75% June 30, 824% Jan. 3 
Through St L ist gug 48. °54;A-O 0 71% 74 71% Sale | 69 ts 714%Nov. 8| 72 Nov.12) 6034 May 8 74% Oct. 138 
Gal H & San Ant Ist 56.1931;|M-N;) ______|/----- 101 87 90 a -  ileok oS tlneian anna leh ge Re suhe tintin dihbo 
2d guar exten 5¢----- | | ae eee ee eee Oe baw spandiininnedin wetcdel | 85 Oct. 29| 87 Mar. § 
Gila VG & N ist gug5e1924;M-N ___. 92% 102 ee os SE or eo shikeaidous umalon Se aerate Beare os ete 
HE & W T ist g 58_...1933,|M-N) _____- 84 8534)| 84% ----- BO5G G6 lewcoce coccccfeccces coseee | 814% Mar. 4) 85% Jan. 7 
eet ee & fe eem-_..1933)/M-N) -.___. 8334 -.--- es EE cntin de babse niecdishd dinaee | 8244 Aug. 27| 8244 Aug. 27 
HB & Tex © ist g Saint gu1937\J - J) _____. 9144 92%{|| 8454 8934] 8614 87 |_......-----|--.--- caimibivd | 8454 May 19) 933% Oct. 18 
Gen gold 4s, int guar.1921;/|A-O 4,000' 91% 92 if gaa 95% 97 | 974% Nov. 5| 9744 Nov.12| 93 Jan. 9 97% Sept. 23 
Waco & N W ist g 66.1930|M-N| ___|___ er ee ee ee. sdssdichdser wekae Reel lly Bowden dep eineions 
A&N W ist gug 5e_._..1941,J - J) ______||----- 2 oe ow. SRO BARRE: SSSR eS \"83 “Sept. 2 85 Mar. 31 
Louisiana West ist 68..1921\J - J) _____.||---.- 99 || 98% ----- at Re TC: | 953% Sept. 28 9534 Sept. 28 
Nor of Cal gu gold 5¢_..1938,|A-O); ______ 94% 97 ee a, ce Ba I: Che a el aie | 91% Apr. 14 93% Apr. 8 
Ore & Cal ist gu g be. _ 1937/5 ~ J| 378,000) 935 94%/| 88% Sale | 88% Sale | 8734 Nov. 23] 8914 Nov. 4) 853¢ Aug. 20, 93% Jan. 28 
Bo Pac of Cal ist cons 58 1937,M-N) _____- OOM ...4. | eee ROE RETR a a | 96 Apr. 9/96 Apr. 9 
8 P Coast ist gu g 48...1937\J - J) -_-_-- 904% 95%|| 82% _---- PERS IESE srmes: HeETS RE | 805 Aug. 13) 83 July 26 
Tex & N Ooconsg 58._..1943)J - J) _____. Eee oka Seepage NORE RE ATCC pees Petitintee ins! Ree BP pe Te 
Be Pac RR Ist ref gu 48_1955|J — J|1,073,000| 78% Sale 76 Sale | 74% Sale | 73% Nov.:20| 764% Nov. 3) 68 May 18! 79% Jan. & 
San Fran Term ist 46_..1950;A-—O; 58,000) 7244 Sale | 71% 72 70% Sale | 70% Nov. 30} 72% Nov 5 62% July 2 73% Feb. 2 
Southern— ist cons ...1994\J —- J} 240,000) 87% Sale 89% Sale | 851% Sale | 85% Nov. 30; 90 Nov 5| 77 May 21' 90 Oct. 21 
Devel & gen 4s, Ser A_.1956;A-O) 677,000 60 Sale 6244 Sale | 5914 Sale | 59 Nov. 22) 63. Nov. 1/ 53 May 21) 65 Oct. 7 
t M-$| 51.000| 56 Sale || 6114 Sale | 57. Sale | 57 Nov. 30) 6144 Nov. 6| 50 May 26 66144 Oct. 6 
i tiistead J-d 3,000, 84% 89 6 ae 6 85 Nov. 8 86 Nov. 5) 71% June 26; 90 Mar. 20 
oa PE J-J3| 11.000) 67% 74 || 69% Sale | 67% 67%) 67% Nov. 29] 69144 Nov. 4); 6134 June 18) 70% Oct. 11 
J-D) 1,000|/ 80 91 || 86 -.... gM 86. Nov.11| 86 Nov. 11) 76% June 25 86 Nov. 11 
J-J} 12,000, 80% 82 81% 8214) 81% __--- 81 Nov. 23} 814% Nov. 5| 7444 Aug. 4 81% Nov. 5 
J- J) 33,000) 88% 905% 89% 90 | 86% ____- 86 Nov. 23) 8914 Nov. 8 81% July 2 89% Oct. 22 
J-dJ 1,000)|--.-- 69 || 69 71 65% 70 69 Nov. 4; 69 Nov. 4) 55 May 24 69 Oct. 7 
er ewweecenn J - psenealveque sedduenmean VW 9 i ee ee Se ete! a ee I ere Me Ee 
A- .eeee Ge. sices | 65% ___.. 5 65%, 67 Nov.’ 3) 67 3 Nov. 3) 6044 Aug. 26 67 Oct. 28 
J - 3,000| 91% 93 oo aba 88% 90 90 Nov.%5| 90 4 Nov.24! 90 Oct. 26 924%Apr. 5 
M- 11,000; 90 90% 87 893%) 885% Sale | 8814 Nov. 26) 90 Z Nov. 10| 793% July sae 91 Apr. 21 
ieee See a ee a Ee OTE Eyam PPE Ler 
5.000| 47% 51 || 523% 54 9° 57 | 52% Nov. 10) 53.3 Nov. 24| 46% Sept. 3: 53 Nov. 24 
3,000;100 100%) 9744 98 96% 99 974% Nov. 4) 97% Nov. 12| 97% Nov. 4100 Jan. 12 
vewiewn OF BBG wn ne once] OB .... 2] 2-2-0 cone alone noe -oeeno OS. Fem. 19) 9736 Age. BO 
ovivwdé 85% 97 DE cided GU coscclearace seatesboncoscds sdesuu EE Ee I ee 
es See 66 60 OF bvetee GR lotedncap secalesets< 264 <s see biscealneeenuenn 
1,000} 92% 102 es a 87% Nov. 19) 87% Nov. 19, 887% Nov. 19; 91 Oct 29 
aia. on 60, -----|B57 Sbig|-..--- -..--<]-o---- -2-c.8 OO Deb. 17| 60 Bam. OF 
So , Pees , Pee Reg ase: Speer Doty uit Bruty ued 
ewmews 91% 100 tier ee... Beachon sihnedlicawnde wee fo a 2 
sameadill eit a ge | Rene ees oder: Deere Fee orate 
5,000} 914% 93 || 88% ----- 88 98 | 87 Nov. 24) 87% Nov.19)| 8414 Sept.16) 90 Mar. 24 
TTT Sn Oe ates Bn ceeckencaan gecesnlsevces santos Gn GD in a aa a 
20,000), 58 64 64% 70 65 70 6934 Nov. 18} 6934 Nov. 17|| 55 Jume 29' 70 Mar. 17 
omnes 85% 95 || 84% 89%! 86% 89%|---.-- ------|_--_-- ----__|| 80% June 22) 80% June 22 
@ &@.1065\3 - Jj -....-.-/||---.-- 70. Becdee suuce at ¢pbbetbebedse pirieéelatends elie 70 Oct. 11; 70 Oct. 11 
¥ -7 
444819389 A-O; -.-..-- 81 8414|| 7934 ----- Dt Mt Enmnane cuewdinbiine dual 79 July 12) 83 Sept.10 
1894-1944;F -A;) -_____- 854% 90 i Sie Ea ees sea ee 8014 Sept. 13) 87% Oct. 15 
RA 1953\3 - J 15,000; 70% Bale 71% 73%) 68% 70 69% Nov. 29] 72% Nov. 18) 62% July 15, 74% Oct. 16 
er gu g 56..1930,:A-O; ---.__- || 835% 91 DEED waive RRC Teeter any TP | 81 July 12) 85 Mar. 11 
5a... J-D 9,000; 84% 86 82% _-.-- 8014 Sale 8014 Nov. 30} 84 Nov. 4] 75% Apr. 22} 85 Jan. 15 
income 56..2000} Mch| --_---- ., eas i. elt itiin usiialhtnbat, sadoagiininsing. eee | 52% Feb. 13) 55 Apr. 15 
5e___.1931 1,000 7546 ____- 70 Sale | 651% 72 | 70 Nov. i| 70 Nov 1) 70 Nov. 1\470 Nov. 1 
cocces! FES Ra Gees Fe 















cS 


cates 


Uris 


refund 


Cert of Capests St Se 
Ter H & B ist g 4s__ uly 1946 J -D 
Del 1st con g 58_1928|J -D 


old 48__.1952;A- 0 
Union Pac RR & Id grg 48_1947\J - J 








a Snr PIE 1947\J — J 
20-year conv 48_....___ 1927\J -— J 
& refund 4s8__June 2008|M- 8 
10-year secured 66_____ 1928, J - J 
Ore RR & Nav oon g 48_1946\J -D 
ong Sees —~| at tne — 4 
nsol gold 568..1946 J -— J 
Guar refund fold 4s_.1929, J -D 
Utah & Nor gold 5s____1926,J - J 
Ist extended 4s... 1933\J - J 
andalia consol g 48____1955|F -A 
Consol 48, Series B__1957|.M-N 
Vera Cruz & P ist gu g 43481934 J - J 
Virginian ist lg padamaceian wll 
abash ist geld 5s_.__ 1939 M-N 
Mi ermand fold "lage F- A 
‘ e8 Ve - 
ist lien equip sf g 5a__.1921\M- 8 
Isti fen 5 ae Eterm 40.1954 9 - J 
Det & Ch Ex st g 58__.1941) J - J 
Des _ one Div +. meet - é 
Vv & -_ 
Tol & Chic Div ist M —- 


























auniah enna a era 
asia meclats . 2 sasinedbe ee 
23,000 41 42%) 54 55 
[a 34 %)|----- 19 
Ft a 19 Bewcce 19 
~— 66 71%) 52% 71 
ah, | 77% 8534 (877 82 
OT Nahe Peo 
783,000; 84% Sale || 80% Sale 
t Saeend SED chew @ininee a 
469,000| 88% Sale || 88234 Sale 
260,000! 80% Sale 76% Sale 
291,000|102 Sale || 99% Sale 
55,000, 783% Sale 76% Sale 
36,000 100% Sale nn" Siaandants 
28,000) 93 9414|| 88% _---- 
197,000, 84% Sale 82 Sale 
14,000, 92% Sale 88% Sale 
BEET se | 8314 86 | RS 
aS ee |”: eae 
Ti "SRE aiceye 23s 8 
147,000 841% Sale 85 Sale 
60,000; 90% 91 89 Sale 
24,000) 82 83 79% 5,82 
sere 9978 -s5az|| 89 4 “@ii¢ 
EET AY CEs ’ 61 
as BR Gee deka Pa MBS 
COE Were tens 7534).....+ 76 
Se aE 65 || 51%858i4 
PEELE OES 6644)|..---.1 6 


261,000 





} 




















-———- =— = ~——-—<—-— =~ 


oer ae 
ae (oeee 
55 Sale 
. 4 Sale 





QQ — 





53% Nov. 
85% Nov. 


59% Nov. 


68 Nov. 
68% Nov. 
72 Nov. 


Oe re OT 


814%Nov. 5 
78 Nov. 17) 
8334 Nov. 4 
76% Nov. 5) 
100 Nov. 26) 
78% Nov. 26 
98% Nov. 11 
8914 Nov. 9 
83 Nov. 5) 
8934 Nov. 26) 


z| 

Nov. 3 
74 Nov. 3 
72 Nov. 1 











74 Mar. 22 
42% Feb. 13 
15 Nov. 24 
15 Nov. 20 
64144 Apr. 29 
82 Apr. 16 
52 Sept. 3 
74% May 21 
77 June 22 
78% May 19 
66 Apr. 30 
95 June 24 
63% July 16 
96% June 23 
82 May 26 
74% May 12 
8414 Aug. 27 
20 Sept. 7 
72% May 21 
79 May 22 
73 =May 20 
88% Jan. 9 
51 Apr. 22 


81% Oct. 30 
56 Oct. @Q@ 
15 Nov. 24 
15 Nov. 20 
68 #$£=Feb. 28 
85% Feb. 27 
52 Sept. 3 
854 Jan. 5 
78 Nov. 17 
88% Jan. 3 
81 Jan. § 
103 Jan. 8 
81 Jan. 6 
101 Jan. 26 
93 Jan. § 
85 Jan. 7 
92% Jan. 2 
28 Sept.13 
86% Oct. 13 
91 Jan. 3 
84 Sept. 1 
88% Mar. 3 
56 June & 


59% 


| 92 


; 
-—-<—-—-—-=— = -—-- er r ~—_—<--—-— — =— ~~ == = 





Oct. 
Jan. 


, wo 
61 Aug. 18 
60% May 25 
61 21| 
















Dac., 1920.] BONDS-—STOCK EXCHANGE RECORD 


| 


RANGE SINCE JAN. 1. 
Lowest. Higheet. 


Sale Prices. | Sale Prices. 
June 11| 38 Oct. 21 
Oct. 29 








Int. | Sales in || Price about 
Per- | November|| Jan. 2 
. |Par Value 1920. 


Highes: 
Bid. Ask.) Bid. Bid.  Ask.| Sale Prices. 
7 ge 34% rices . a Prices. 


. Nov. 
14,000) 26 30 
211,000)| 44 Sale 31 Nov. 


BONDS 


N Y STOCK EXCHANGE 


Street Raliway Bonds > 
oe Rap Trans g 5e__ 1945 
ist refund conv g 48___.2002\J 

S-yr secured notes 7s___ 1921 


PRICES IN NOVEMBER. 
Nov. 30. 














Lowest. 











Trust Co ctfs deposit ____ 
Do stamped 
+ ag opted lst con 58 ’16-’41 
& 8 gu g 50°16-'41 
BEDS Co & 8 Ist 5s__1941 
Bklyn Un E! ist g 4-58__1950 
Stam guaran 1 


teed _ 

lec guar gold 4s 1951 

eenge Rys—ist 56 1927 
@onn Ry 4 Lt—1st g 4748- 1951 
Stam eye 4 1951 
Det United ist wonsan 4%s_ 1932 
wt ve Lt & Tr ist g 58_ 1936 
ee & Manhat ser A 5s oid 


N Y & Jersey ist 58____ 1932 
inter-Metrop coll 4}4s____ 1956 
a. .. Co certfs of deposit. _-_ 
terboro R T ist & ref 58_ 1966 
Manhat R (NY) con & 4s_ 1990 
taped tax exempt 





~~ 


Dit tn 
oS 
D> C1) ey Cent Se D> Cs BD DP Pe, Zi cn 





WW 


201 
ry Elec ist & coll 58_. 1953 M- 8S 
Met St—B’y & 7th Av 5s__1943\J -D 

Col & 9th Av ist gu g 5s- 1993 M-S 
Lex Av & P F ist gu g 5s 1993 M- Ss 
Met W S Elev Chic Ist 48_1938 F-A 
Milw El Ry & Lt cons 58__1926;F —A 
Refunding & ext 414s___1931/J - J 
General & refund 5s___.1951,J —D 
Mont Tram ist & ref A 58.1941 J — J 
N Orl Ry & Lt gen 4%s___1935 J - J 
NW Y Munic Ry ist A 58__.1966 J - J 
Wew York Rys ist & ref 4s_1942 J —- J 
Trust Co certfs of deposit___|____- 
Adjustment income §s8__.1942 A-O 
Co certfs of deposit_|_____ 

@ Y State Rys ist cons 4s '62 M-N 
Portland Ry ist & ref 5a_ 91930 M-N 
Port Ry L & P conv 56___1942;,F -A 
St Jos nS © Wg Se. 1937|M— N 
3t Paul C Cable cons g 58__1937\J — J 
Third Ave ist ref 4s 1960|\J - J 
Adjustment income 58__1960|A —-O 
Ave RR ist gold 56.1937|\J - J 
Tri-City Ry & Lt ist sf 58_1923;A-0O 
Undergr’d of London 44s_1938\J -— J 

Income 6s 1948\ J — 

Un Rys Inv—5s Pitts iss__ 1926 
Onited ees | St L ist g 48__1934 
St Louis san Fre ts 5a_ 1924 
United RRs San | we 

nion Trust (N Y dep_. 

) oh ctf. 





U 
Equitable Tr (N 
Ry & Pow ist 58.1934 


Gas & Electric Light Cos 
Bklyn Edison Inc gen 5s A_ 1949 
Bklyn Un Gas Co istcg 5s 1945 

alo City Gas ist 58___ 1947 
inc Gas & E) ist & ref 58.1956 
Columbia Gas & El ist 5s_ 1927 


Stamped 
Conse 5 L& Pof Balt yee 
Consolidated Gas conv 78 1925 
Detroit City Gas Co g 56__1923 
Detroit Edison Co list 58_.1933)J3 — 5 





lst & ref 5a Series A___.1940|M- 8 
ist & ref 6s ser B___July 1940|M- 8 
Sq Gas LCoN Y cong 5s. 1932;}M- 8 
Gas & El Co of Bergen Co 58 °49|\J -—D 





Q . 

Kaneas Cit ty “a% Gas 58__1922 
Kings COE L& 

Purchase mone 

Convertible de 

Ed El Il] Bkn Ist — g 481939 
Lac Gas L Ref & ext ist 581934 
Milwaukee Gas Lt Ist 48__1927 
Newark Cons Gas cons 58 1948 
NW Y Gas El Lt H & P 58__1948 

Purch money coll tr g 48. 1949 

Ed El Ill 1st cons g 56___1995 

EI L& P iste 

Pacific Gas & Elec—C E 

Corp unifying & ref 58__1937 
Pacific G & en & ref 58_1942 
Pacific Pow & Lt ist & ref 58’30/,F -A 
Paterson & Passaic G&E5s.1949|)M— 8 
People’s Gas & C—Ist os... 82 A-O 

yy fold 5s 1947|M- 8 

Consum Gas Ch Ist gu g 58’36|J - D 

Ind Nat Gas & Oil ref 58_1936;M-—N 

Mut Fuel Gas ist gu g 58 1947; M-— N 
Phila Co Cony deb 5s g -1922;M-—N 
coe atts 

4 g 58. 
A ty Lt & Pow sf 58..1954 
ton Gas & Elec ist 58.1949 

Union EI L & bs lst g 58__.1932 

sending 2 1933 
United Fue! Gas ist sf 6s_ 1936 
Utah Power & Lt ist 56_.__1944 
Utica Elec L & P ist ef be g1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 58.1950 


pee Bonds 

ress coll tr g 48.1948 
Gold M deb 6s oA. 1935 
—s ped 6s Ser B__. 1926 

’y W Va ist 58’20 

heen oo real est 448 ’39 

Atlantic Fruit conv deb 7s A '34 
Booth Fisheries deb s f 66.1926, A - -O 
Braden Copper coll tra f 66 1931/\F - A 
Bush Terminal ist 4s 1952 Oo 


ae 


yan“ peg>> 
Reese Bees Y= 


Pa? O0O0Z0Oum000 





me 


ar 4 





Buildings 5s tax ex_.1960 
Cac & CaanRys coll 5s Jan1927\A-O 





281,000 
121,000 


576,000 
1,192,000 
1,000 
947 ,000 





















































91% 


85% Sale 


78% Sale 
84 ie Sale 





61 4 Sale 
ose Sale 
73% 


6 
29% Sale 
28% Sale 
69% Sale 


77% 
76 


76% Sale 
73% Sale 





77% 
78 


re u% Nov. 
Nov 


Nov. 
Nov. 





62% Nov. 


59% Nov. 
21% Nov. 
77% Nov. 
16 Nov. 
16 Nov. 
51 Nov. 


38% Nov. 
66 Nov. 





73% Nov. 


79% Nov. 
85% Nov. 


804% Nov. 
67 Nov. 


86% ; 
8134 Nov. 


69% Nov., 
70 Nov. 


65% Nov. 
21% Nov. 
20% Nov. 























Apr. 

58% July 
Nov. 
. 3% May 


79% May 











an. 21 


82% Feb. 88 
79 Apr. 28 


102 Nov. 8 


90% Jam. 3 
83. Jan. 16 





$6 Nov. 12 
‘3 Nov. 12 
4 Nov. 12 


84% Feb. 4 
3510 Oct. 38 


$2 Jan. 
82% Jaa. 17 











28 


BONDS—STOCK EXCHANGE RECORD 


[Vou. 111. 








BONDS 


@ Y STOCK EXCHANGE 





. (Par Value 


Sales in 
November 


Price about 
Jan. 


PRICES IN NOVEMBER. 


RANGE SINCE JAN. 1. 





1920. Nov. 1. Nor. 30. 





Lowest. 


Highest. 


Lowest. 





Ohie Un Stat ist gu A 4 
lst (ctfs) 648 series 
Orktle pasty conv 78 


a. rails Pow ist af Sa_ 
Inst for Irrig Wks &c4 
ins Merc Marine ists 


Morris & Co ist sf 4 


Lock 


Ontario Transmission 56 
Prov 


8.1963 
.~-1963 


trust 66 conv ser A_1932 


Serres hs af 68.1941 
Con MS8&P tala 


g_1943 
68.1941 
Montana Pow ist & refef 5s A 
——— Bond 48 Ser 2.._..1966 

10-20-year 5s Series ——" 
MY Dock 50-year gold 48.1951 
ais Yas Power Ist 58... 1932 
ing & gen 6s_Jan 1932 

Ont Pow 18t5s1954 
States Power 5s A_.1941 
Ontario Pow N F Ist oo - teen 
Loan of N Y g 4448-1921 


£ Bid. Ask. 
137 ,000} 82% Sale 


147 ,000; 
107% 108 


Ask.' Bid. 
79% 80 
105 Sale 
96% Sale 
72% Sale 
83 


104% Sale 
90 nr 





94% Sale 


2,000 
1,198,000] 
85% Sale 


25 
63000 ge Sale 


Ask 
79% 88% 


Sale 


Sale Prices. 
78% Nov. 
Nov. 


91106 


Sale Prices. 


80% Nov. 
Nov. 
967% Nov. 
Nov. 
Nov. 


73 


73% Nov. 
67 = Nov. 
891% Nov. 


Sale Prices. 
70% May 


100 May 29 106 


90 Nov. 
63 Nov. 
80 Aug. 
90 Jan. 
94 # £Apr. 
83% Sept. 
30 = = Nov. 
78% Nov. 
76% May 


72% —_ 
58% July 
85% July 
90 Oct. 
82 
70 Ju y 


Oct. 


Sept. 23 


| Sale Prices. 
83 Jan. 10 
Nov. 
30,108 % Jan. 
30; 86 Jan. 
5| 88 Jan. 
26| 95% May 
20| 95 #£=xApr. 
29° 29 ar. 
22; 31 Nev. 
20) 


26! 8 


5 





14 
14 


1 





Pub Ser Cor NJ gen 50-yr 58 '59 
Sierra & S F Power ist 58.1949 
Tennessee Cop ist cony 68.1925 
Wash Wat Pow ist 30-yr 581939 
W Penn Pow ist 6s SerC_1958 
Wilson & Co ist ef 6s 

10-year conv af 6s 





80 
90% Sale 
8614 86% 


152,000) 


97% Sale 
298,000 ‘3 


86144 Nov. 
95% Sale ; 


“84% Sept. 21 
82144 Nov. 


98% Jan. 
80% Sept. 29 


Sale 96% Jan. 


83% 


Genufacturing & Industrial 
&m Agr Chem istconv 58.1928 

Cenvertible deb 5s 
Am Cotton Oll deb 52 
Am Smeltg & Ref ser A 58.1947 
a Tobacco 40-year g 68. 508 


5 
4m a Witting ne leper sf 7-68 1939 
Baldwin Loc lst s f 58.1940 
Oentral Leather 20-yr g 56.1925 
Oen Foundry ist sf 68.1931 
Oonso ITobacco 50-yr g 48.1951 
Corn Prod Ref gold af 5a__1931 
lst 25-year 8 1934 
Cuba Cane Sug conv 7s8__. 1930 
Distillers’ S C conv 1st g 58 1927 
BI du Pont Powder 44s__1936 
aking lst 25-yr 681936 
General Elec deb g 3 ihe. ..1942 
Debenture 5s 1952 
20-year deb 6s 
ingersoll-Rand ist 58_Dec 1935 
tot Agric Corp ist & coil tr 53’32 
Internat Paper conv sf g 581935 
ist & ref sf conv 5s serA1947 
t & Myers Tob 7s__- oes 
1 











98 Sale 
| 98% 


93 
92 


Sale 


91 Nov. 
Sale 


89% Nov. 
76 Nov. 
74% Nov. 











875% June 19:100 Jan. 

89% Apr. 29| 99% Jan. 
Nov. 20, 89% Feb. 
Sept. 10; 86% Jan. 
May 7119 Feb. 
Sept. 30, 74% Sept. 

4 June 21) 83% Jan. 

|| 90% Sept.23| 97 Feb. 

| 8944 Sept. 25; 9 97% Jan. 

Aug. | 81% Jan, 


| 90 914% 92 89% Sept. 24| 98 Dp 
1,000:1001% 102% 5'' 89% Aug. 26'100% Jan. 
09,000) 851% Sale 5 Nov. Nov. 5 85 Nov.20100 Apr. 
25,000 3: . ' I , 75 May 7) 83 Feb. 
75 9414 Oct. 19, 954% May 
| 88 Sept. 3} 91 #£x¥Feb. 
| 60 June 8} 70% Jan. 
|' 81 #=jJune 18} 97° # Jan. 
| 9534 May 20/1005 Oct. 


Nov. 26 
99% Jan. 19 
Mar. 15 
993g June 14 
77 May 21 
100 Apr. 27 
76 «6jJuly 8 
June 26 
Oct. 21 


Nov. 20 
0% 4 


92 
91% 


Sale , 


i] 
“IIa © © 





—" 


~— 
zZ-3>>z25> 


ae 








88% Nov. 
Nov. 





a ee 


GZCnNs ASS Pegs > 


ww ZuPrynrd0OouZZeroZuPOOZrO 





844% Jan. 
99% Jan. 
8614 Jan. 
111 Jan. 
891% Feb. 
110 Mar. 
88 Jan. 
97% Jan. 
96% Apr. 
93% Jan. 
99% Jan. 21 
034 Jan. §8 
Feb. 19 
eT May 15 
88 Sept. 1 
8434°Apr. 9 
103% Jan. 
2; 90 Jan. 
9834 Oct. 
105 Jan. 
95% Jan. 
101 Jan. 
97% Jan. 
96 Nov. 8 








| 86 87 
> on Sale 
Sale 4 77 54 ; 
| 91 
| 88 
8914 


58 
Rat Enam&Stpg ist 20-yr 58’29 
Mat Starch 20-year deb 5s_ 1930 
National Tube ist 5s 1952) Mi - 
MY Air Brake ist conv 68_ 1928) 
Standard Milling ist 58___1930) 
Union Bag & Paper lst sf 58’30 


Stam 
Union Oil of Calif Ist 5s___1931 











oar 95% 


9 { 
77% Sale | 
98% Sale 

95 96 


























pt. 
90% Aug. 31 
D2 *R 93 } ; 9: " 92% July 13 
944% 93% § 9314 Nov. lov. 93° May 25 
94% Sale- 194 % Nov. 26 

















| 93% 








2,000 
130,000 
135,000 


aoe Sale 

Sale 
36 % Sale 
87 


86% 87 
78% Sale 
75% Sale 


| 8534 Aug. 18 
76 
75 


7% 88 
79 Sale | 
76 76%) 


Z 


97% Jan. 2)? 
Sept.29| 89 Jan. 2 
Nov. tao 86% Jan. 3 


D, "85% Nov. 5 
27| 35% ‘Jan. 19 
Nov. 22; 74 Jan. 
Sept. 3] 76 


7244 May 24 
314 June 4 


a7 











90 
76% 78% 
69 71% 


76% Sale 
65 687% 
72 75% 
86% ___ 
78 78% 
8914 934 Jan. 
95 . ‘Bew ~ eocee o: 
921% Si I , 9: } . 16) 89% Sept. 17]. 9714 ‘Feb. 6 
76% Nov. 22) 99 ty, Jan. §5 
83% Aug. 25 8314 Aug. 25 
71% Nov. 30; 85% Jan. & 
80 May 13) 82% Mar. 23 
80% June 1) 96 Jan. 5 
67 Mar. 3 72% Nov. & 
83% May 25} 93 Jan. 
88% June 19) 99% Jan. 12 
June 16 94 Jan. 


Uy \y Oct. 
7 

17) 70 

. 26 








Sale 
81% 


74 
79% 


ew 
ye 


P 
' 


79! 5% Sale 
8834 


ZOOOD>t 


el 
ow 








Zu 


28,000 92 


79% Sale 


z<-£>°=s 
i 


388,000 
61,000 
11,000 


12,000 
1,779,000 
1,00 


8344 Sale 
80 S4 
95% 95% 
69 73 


71% Sale 

78 Sale 

SF J 4% 8634 
72% 
93% 


—_— 











Bakar aS 


@ S Realty & Impt deb g 5s 1924 165,000, 76% Sale 
U0 8 Rubber 5-yr sec 7s____ 1923 80,000)| 103% Sale 
ist & ref 5s series A____ 1947 856, 000)) 89 
10-year 7s 511,000)! 
U0 & Smelt Ref & Mg conv 6s 1926. 11,000:|\105% 106 
Va-Car Chem Ist 15-yr 58_1923 41,000) 94 94% 
Conv deb sf 6s__. May 1924 3,000|101 Sale 
Western Elec 1st 5a Dec 31 1922| j 32,000), 
Westingh’se E & M 7s___1931' N 1,950,000 
Ceal, Iron and Stee! Bonds 
a oo Ist ext sf 5a__.1926/§ - J 
my 5e gu yj A. os ;. ; 
ur& mimpsf 58.193 ~ 
ont ang LOE Os 1932|\J -—D 
Jan 1926|M- 
Oun'C At Go Ist gu g 68___1922)J - -D 
Oo! Fuel & I Co fen 8 sf@ Ss 1943 
ol Indus Ist coll tr 5a gu__1934 
Consol Coal Md 40-yr 5s8__1950 
Bik Horn Coal cony 68____1925 
Lilinois Steel deben 4}48___ 1940 
indiana Steel lst Ss. .1952 
Jefferson & Clearf 2d Sa___ 1926 
Lackaw Steel Ist conv 5a__1923 
ist cons Sa Series A. 1950 
C&Nconsf 4s A’ 54 
Midvale St & Ord cony #f 5a '36 
Pocahon Con Coll 1st sf 5a 1957 
Repub I & S sink fund &s_1940 
38 LR Mt & Pac 5s stmp’d 1955 
Tenn CI & RR gen 4S5a___ _1951 
U 8 Steel Corp sf g 5a_Apr 1963 
Registered 
Utah Fuel ist sf 5s 
Victor Fuel ist af 5a. 
Va Ir Coal & Coke Ist. g 58. 1949 


nF, Zt tee OO Sn GD 


eczcz-“>~ 


82 
8334 


i} 
a 


83% 80 Aug. 12 


eee and Telephone 

& Tel coli trust 4s_ 1929 
Convertible 4s 1936 
atte dle 46s. _..1933 
30-year coll trust 58_. _1946 
¥-year convertible 68 __1925 

Bell Tel of Pa—ist& ref7s1945|A 


419,000 
19,000 
28,000) 

447,000) 
435,000) 
1,091,000 





73 May 22 
62% Apr. 30 
77% July 17 

7254 May 20 

May 20 

95% Oct. 2 4 

i 8134 June 23) 96 

' 


- 60 Apr. 17 
| : yy} . 16) 70 May 26 
88 88 


| 62% June 

| hy May 22 

| 8 May 21 
781% May 20) 
78\% June 12) 
75 May 20) 
70=«= «6 July | 


77% Sale 
6544 


"5 
813% 82% 
80% Sale 
99 Sale 








hone ist 58.1923 

Some, cist ble Ist g 48.2397 

Oumb T & T ist & gen 58__1937 

ane Telephone Ist 5s 1935 

tate Telep Ist 20-yr 5s’24 

NY Te lst & gen s f 4448_1939)) 

B-ye a1aenen 6s 1949___ 1949 
Pacific T & T Ist 5s 

South Bell T & T ist sf 5a_ 1941 

West Un—Coll tr our S8___ 1938 

Fund & rea est 4348 g_.1950/|M-N 

utual Un ext 58 gu___1941|M-N 

o W Teal ev fund 4a ¢ 1924 5 - I 


“ @QOn the basis of $5 to the £ 3 vetting. 


64% Aug. 19 


43,000 85% Jan. 30 


9,000, 
569,000) 
143,000, 





80% Sale 
80% Sale 
81%4 83 
7816 zoee 


i 
tree > EP uw.00 





8514 Jan. 13 
86% Jan. 23 
81% Jan. 









































« Firstinstaliment paid. 4 Full paid 


b Oa the basis of four marks to one dollar. 
sBonds “when issued." t price. ‘ 


«Part paid. « Option 
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STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. 


Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





SALES TO DEC. 1. | i a 





STOCKS 


N Y STOCK EXCH’GE 





N seomBer 


Since 


1020. 
Jan. 1 | 


PRICES IN NOVEMBER, 





~~ ree 


| RANGE SINCE JAN. 1. 





Nov. 30. 


~ Lowest. 


Highest. 


Lowest. 


Highest. 





Atlan Coast Line RR 
Baltimore & Ohio 

oats 100 

Rap Transit. 100 

icates of deposit __ 

Buia & Susquehanna 100 

Pref . 100 


--100 


Tred . 0 
Chic 4 East Ills tr rects_-- 
erred trust receipts_ 
Chic Great West 
Preferred 


100 
3 Br Isl & Pac (new) - 


100 
Colorado & Southern... 100 
Ist preferred 106 
2nd preferred 
Delaware & Hudson... 100 
Del Lack & Western_..50 
Denver & Rio Grande. i100 
Preferred 100 
Detroit United Ry___.100 
Duluth 8 8 & Atlantic. 10u 
Preferred 100 


First 
Second p 
Great Northern pref_- 
Iron ore } gs ayy 
oe ses Nor tr ctfs i 


Interboro Cons Corp ¥ tc 
Preferred 100 

fowa Central 

K C FtS & Mem pref__100 

sansas City Souchern. 10U 


Preferr 100 
Keokuk & Des Moines. 100 


Lake Erie & Western__100 
Lehigh Vail 30 
6 
Louisville & Nashville_ 100 
Manhattan Ry guar_.100 
Minneap & St L (new). 100 
Minn 8t P &€88 M._..100 
Preferred 100 
Leased line certifs__100 





Preferred 100 
Miasouri Pacific tr ctfa.100 
Preferred trust ctfs. _ 100 
Nat Rys Mex ist pref_100 
Second preferr ._100 
N Orl Tex & Mex vtc_100 
New York Central__._.100 
N Y¥ Chic & St Louis__100 
Ist preferred 100 
2d preferred 100 
N YN H & Hartford_100 
N Y Ontario & West. _100 
Norfolk Southern 100 
Norfolk & Wesgtern....100 
Preferred 1 


Northern Pacific 
Pacific Coast Co 
Penpsylvauia 
Peoria & Eastern 
Pere Marg vtr 
Prior 4 vtr 
Preferred 


Reading Company... 50U 
First preferred 50 
Second preferred... 50 

3¢ Louls—San F tr ctfs_10u 





Preferred A tr ctfg.._100 
St Louls Southwest-_-.-_100' 
tel 100 


Preferred 100 
Southern Pacific Co. ..100 
Southern Railway ....10U 

Preferred 100 


Third Avenue 

Tol St L & West Tr rects-_- 
Preferred trust rects_.—_- 

Twin “= Rapid Tran. i 





Shares. 





Ask. 





93% Sale 
ie = 


13% Sale 
1100 =Sale 
4% —_ 


13 Bale 

¥g Sale 
14% 

| 30 Sale 

38% Sale 

6 s 


44 Sale 
46% Bale 











256, 500) 41% Sale 
58,460/111 Sale 
72,943 247 Sale 

231,400) 12% Sale 
21,276 

2,700 

355,110 
92,990 


17 Sale 
99 Sale 
9 66% 72 
4 80% Sale 
40% Sale 
12 14 


31% Sale 








102% Sale 
22 Sale 
56% Sale 


Sale 
| 12% Sale 








941 4s} 
66,130 
115:465) 


142,700 
351, 300) 


11% Sale 
18 Sale 
24% Sale 
59 Sale 








87% Sale 
77% Sale 
10% Saie 
96 98 
45 Sale 
53% Sale 
13% Sale 

9 10 


Sale 
Sale 


66 
13 


201% Sale 

32 39 
5314 Sale 

105 £107 


60% Sale 
19 Sale 


7% Sale 
63 Sale 
805% Sale 
61 Sale 
70 75 
65 75 
32% Sale 
23% Sale 


53% Sale 
58 Sale 
30% Sale 
45 Sale 
37 &% Sale 
48 Sale 

91% Sale 
17 % Sale 
10237 Sae 
30 u% Sale 


13% Same 
23% Sale 





8% Sale 
21% Sale 
32% Sale 
51 Sale 
75% Sale 

110% Sale 
29% Sale 
77% Sale 
65% 67% 


Sale 

Sale 

1 Sale 
1% Sale 
785 92 
4 5 

7 9 
14% Sale 
22% Sale 
16 Saie 
79% Sale 
j30\% Sale 
10 12 


25% Sale 
j88 % Sale 
50 56 


20% Sale 


16 Sale 
28 35 

4914 Sale 
10 103 

Sale 

Sale 


19% Sale 
18\% Sale 





54% Sale 
23% Sale 








Sale Prices 


81% Nov. 
76% Nov. 

7 Nov. 
86 Nov. 
35% Nov. 
49 Nov. 
ll Nov. 

7\% Nov. 
75% Nov. 


. 22 ab4 


71% Nov. 











Sale Prices. 


90% Nov. 
Nov. 
10% Nov. 
99 Nov. 

Nov. 

Nov. 
15% Nov. 
10% Nov. 
75% Nov. 


127% Nov. 
240 Nov. 


78 


71% Nov. 
91 Nov. 


13% Nov. 
18% Nov. 
42% Nov. 


129! 


11? 


— bd 
© wm Orb or 


Nov. 
6 Nov. 
17% Nov. 
10 Nov. 
60 Nov. 
25% Nov. 
49% Nov. 
7% Nov. 


20% Nov. 
37% Nov. 
56% Nov. 
108% 


Nov. 
oon Nov. 
“ seve 
i ov. 
" Nov. 
31% Nov. 
Nov. 
14K Nov. 
25% Nov. 
40 Nov. 
78 Nov. 


Sale =" 


20 + el 
76 # Feb. 





ee em OF OO OF Ot Or ee > CO > 00 Ft Or 


LL A A: 











BD OO Be Be es OO et et et et Or Or GS GO GO OO 


CrP > OP > POOP > 


54% Feb. 

















Sale Prices. 
23 Oct. 


—~ Og ee 
a wh ~I*1 0 & Cah CO 


nb 
> BP be 00 00 CO Ore 


260% Sept. 
9 Jan 


16% Feb. 
101 Jan. 


=p —- = BD OO 
bo bo bo > CO GED COE OOO 


ahs Sept. 
Oct. 
Sept. 20 
i 5 

oie Mar. 19 

17% Oct. 4 

35% Oct. 2 

9714 Oct. 

54 


bo 
bo © 


Sept. 27 
Nov.’ 








30 STOCKS—STOCK EXCHANGE RECORD [Vou. 111. 








“ee 


STOCKS SALES TO DEC. 1. te a PRICES IN NOVEMBER. RANGE SINCE JAN. | 
race abo a —o 
@ ¥ STOCK EXCH’GE Ton | Sines Jen 2 ) 


November, Jan. 1. 1920 Nov. 1. | Nov. 30. Lowest. Highest. Lowest. Highest. 











-- 











Par.| Shares. | Sharee. |\Bid. Ask |\Bid Ask Bid, Ask.| Sale Préces. Sale Prices. Sale Prices Sale Prices. 
Wheeling & LE Ry...100| 171.400 469,153) 13% Sale 14% Sale | 10% Sale 9% Nov. 13) 14% Nov. 9 June 16 Oct. 
erred 6,600 61,850 184 19%{|| 26 Sale | 1814 Sale | 18 Nov. 13] Nov. 15 28 Oct. 
3,100, 30,480| 20 Sale || 41 46 | 36 44 37 Nov. 13) Nov. 25 48 Oct. 
industrial and Miscelian | 
2,010 58,310) 32 Sale 34 36 \a28% Sale 28% ! .29| 34% Nov. 46 Mar. 
.700 4334 Sale || 27% Sale | 18 Sale 8 N 4% Nov. 46% Mar. 
6 58% Sale 6 Ss 5 Nov. 23) 5834 Nov. 72 Jan. 
j ’ i ae | < 8834 Jan. 
Gold Mines. - . - 18,70¢ 52,300, 11% Sale 2% Mar. 
Juneau Gold M. 10, 200. Sal 1% Sale 
All American Cables- “100) ' 98 101 | 
Alliance Realty 100 700. 75 | 
Allied Chem & Dye-_no par 5.3 458) 59% Sale | 52% Sale 
Preferred if 600, 92 Sale | Sale 
An Coatmets mn 100 Rg! ,800, ; 30%S8 











bot bat 09 09 tet O_O et 





Sale 
Sale 
Sale 








> OT CO tO 


i e 90 ‘4 7! RO 
Am a piegnete no par 900 : : 73% Sale 
Am Brake Shoe no par .600 49\% Sal 
Preferred 100 | ya Cae 


bo 
O89 


| 55% Sale || : Sale | 

1101 Sale || 86% Sale 4 § | I ; Nov. ; ! ; Jan. 

140% Sale (134% Sale 384 S %? 19 135% 1 . 4:118% Nov. 147% Apr. 

115 Sale 110% Sale (109 : Nov. 18 110% 1 . 1105% July 116% Feb. 

50 Sale || 26% Sale | | Nov. 4 Nov. 1} 20 Nov. 54% Jan. 
70 Sale | . ‘ y 

94% Sale | 7% 5 

134 144 2113 %Sale 110 

Sale & “mm s 

Sale | 44 

5 | 38 





sca’ 





— Wr bo 
G8 b8 © % OF - ™ HOO DO 


| 56 
381% 
9 
| 51 =] 
| 83%! 


nw 


Sale 
104% Sale 
41% Bale 





Preferred 

Amer Malt & Grain_no par 
American Radiator_.___25 
Amer Safety Razor 25 
Am Ship & Comm__no par ; 035 27% Sale | 

Am Smelt Secu pf Ser A 100 .806| 82 Sale S¢ | 3 73 

amer Smelt & Refin.__ 100 950; 70 Sale sale j44%% Sale 7242 
Preferred | 97 98 9 ] Sale j86% Nov. 
107 % 110 | 105 (100% Nov. 
0 79 | 87 80 Nov. 
Sale 26 Nov. 
| 82144 Nov. 
| 93% Sale 90% Nov. 
103 Sale (100% Nov. 
72% Sale | 66% Nov. 


Pref A 91 92 3 82 s 80 Nov. 
Am Tel & Cablé_---100 8) ” te 49 Nov. 


— 7 & Teieg__ 100 ' 96% Sale 98% Sale | 97% Nov. 
obacco....- 100 ' ; 250 280 j116 Sale |j7108 Nov. 
, 96 97 0 g tt} Pere 89 4 PN ad 
f ; jill Sale |7105% Nov. 
am Wholesale Co 0 275) 91. 93 | 91% Nov. 10 
Amer Nn to of Mase. 100 100 71% Sale | 60% Nov. 


92 Sale 


@ re 8B CO OD I STD 


. >. 
eo 














3 115% Jan. 
85 Jan. 
ro Mar. 

93% Jan. 
20 142% Apr. 
. 20 118% Jan. 
. 19 106% Mar. 
. 18 105 , 
> 11; 52 Nov. 
22 100% Mar. 

. 9283 Jan. 
20, 97% Jan. 
9210 June 

. 28| 95 ~=Apr. 
8\165% Jan. 

. 19 105% Jan. 
20, 61% Jan. 
Jan. 
59% Jan. 


CO et et he He OO OO 











Whe 
moon 





o 


anaconda rai salah 00 
e-5-- 


— 











ho 
m3 Or AD OO “3 =2 CO Ce OO OO 


53 Sale 
109% Sale 
no par 


At! Gulf & WI 88 Line. 100 106% Sale 
Preferred 100 ‘90 73 65 68 56 60 


— 














; Nov. 
1000 ag I . 37 1190 aly 
. : 4 ale . 24 Ov. 
Atlas Tack Co 


...no0 par 18% Sale .30 22% Nov. 
a. eee Co_no par 5! 1 14 Sale .11| 15 #£=Nov. 


70 ~=Sale | 24! 72% Nov. 82 June 
3% 5 


~ ” e* 19% Jan. 
1, 2001 30 10 15 30% Jan. 


Baldvin Locomotive__10u 10,913,650114% Sale 4 96% Sale . 20 116% Nov. 4 2 , 148% Apr. 
Pr sferred 100 1,800 Lies Hs _ orm r . 20. ae Bor. + NUS. ics <n 
4 5 . 29| 251 Ov. . an 
Barn dal! Corp,Class A_ 25 13,300) .22| 39 Nov. 1 : 50% Mar. 
Class B 5,050 30 Nov. 1 May 
295.435132 Sale 3 Nov. 3 4 184 June 
8,000|110 113% 1 ' 5 1 111% Jan. 
11,700, ov. 20 131 Nov. . 130 Oct. 
1,100, 100 . 22 105% Nov. 00 . 22\105% Nov. 
29,8 1% Sale ui % Nov. 27| 1% Nov. . 20 4i7 Jan. 
653,620)| 314% Sale 4 .17) 4% 2 : Mas 
4,500 PEAR Ow 5 4 . 20 aw 
Feb. 


64 : . 
3,470,550 98 Sale -19 : . 108 
3,91C 
S s 114 Jan. 
125,250) 13% Sale 6 . : . J 
90 


a1570 Mar. 
24114 #£x°xFeb. 

22% Nov. 
24 May 


nN 
~J3CE 


OD 9 bet C9 CO He CO C0 00 SD OU OT et Ot et et CO © © 0 SO OO 
ey 
Ni 


_ 
Om 





* edie 


: A . 102 
34.680/11123% Sale | 5 : 


no Noe bo 
WAG IMA VWPSW- OE 





mb 
QO & G9 GO 


11,232 
962,860)101% Sate 
21,965)109 110 
59% Sale 
573% Bale A 
72% Nov. ’ 
60 Nov. . 60 - 27/111% Apr. 
21% Jan 
41% Jan. 
’ ‘ . 51106 Jan. 
863% Nov. : 104 fy. 


a 
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STOCKS SALES TO DEC. 1. 


“ Y STOCK EXCH’GE: 


ee 





ee Cad 





Coca Cola... mo per 
Colorado Fuel & Iron__ 100) 
5 iam bia Gas & Elec__ 100 
Columbia Graphoph ne par 
Preferred ___— eee 
Computing-Tab-Rec .. 100 
Consolidated Cigar_ne per 
ferred 





nso] Textile. __—_ no par, 
tinental Can Inc__ 100! 
Slate pa 100 


Cont’! Candy ctfs. neo onl 
Continental! Insurance__ 25 
Corn Products Refin_. 100| 
Preferred ._ =i 00 | 
en & Co.._._ _ne par! 
Crex Carpet _ ioieiictii cn 
Crucible Steel of Amer. 100) 
Cuba Can Sugar__ne a 
u © Sugar__ne par 
Preferred _—y PS 
Cuban Amer Sugar____16 
eferred 4 i ok iatel 100) 
Davison Chem yt C.nmo per, 
DeBeers Cons Mines no paz 
Deere & Co pref __ itis Ee 
Detroit Edison.___~_~~ 100) 
Dome Mines | :d (The) _10) 
Durham Hos Mills “B’’ 50) 
en 100) 
man Kodak._____ 100) 
Eik Horn (oa! Corp 5u| 
Emerson-Brantingham 100) 
Endicott Johnson... ___ 50) 
Preferred __ ws tp inti 
Fairbanks Co (The)____25 
Fam: Players Laskey no par 
Preferred 














oe 100) 
Federal Min & Smelt__ 100) 
ae 100 
Fisher Rody Corp__no par 
.* ieeanpaess 100. 
Fisk Rubber....__—__ 25 





Freeport Texas Co__ne par 
Gas,Wmsé Wig Inc no par 
Gen’! Am Tank Car no par) 
General Chemical __ 1900 
ferred ‘ 190° 

Gen Chem Cons ctf dep__ - 
Preferred ctfs dep______ 


eral Cigar inc __ 10¢ 
Deben pref (7%)... 10 
clang 100 
Genera! Electric. __—__ 10: 
Re a 
Motors Corp__no pa: 
Preferred... _ _. _—_:10 


6% debenture stock 10( 
72 debenture stock 100 


rich (B F)______. 10 
pelle ta 10% 
Granby ConsM,S8 & P_10¢ 


Gray & Davis. Inc... _ 2? 
Greene Cananea Copp. 100 
Guantanamo Sugar_no par 
Gulf States Steel tr etfa 100 
Habirshaw E! Cab_no par 
Hartman Corporation. 100 
Haskell & Barker C_no par 
Hendee Manufacturing100 
Homestake Mining _ 100 
Houston Oi! of Texas__100 
Hupp Motor Car Corp. _ 16 
Hydraulic Steel____ no par 
Indiahoma Refining ____5 
Indian Refining._____~ 10 
Inspiration Cons Cop. 20 
amt Agric Corp vt c___100 

erred vtc__.___. 100 
Internat Harves, new_ 100 


erred, new____. 100 
internat Merc Marine_ 100 
Preferred _.___—_- 100 
[nt Motor Truck__. ne par 
Ist preferred.._____ 00 
Dreferred..._____ 


eR Saari 
Preferred stam . 19% 
International Salt_____ 100 





Iron Products Co: p_no par 
Island Oil& Transp____ 10 
Jewel Tea, Inc._..___- 100 

Preferred _________ 100 
Jones Bros Tea Inc____ 100 
Kayser (Julius) & Co__100 
Keil -Springfield Tire__25 

EE 











Preferred 6% .______ 100 
erred, 8% ___ ~~ 100 
Kelsey Wheel, Inc. 100 
Kennecott Copper __no per 
Keystone Tire & Rubb_ 10 
Kresge (S 8S) Co______ 100 


Laclede Gas (St Louis). 100 
e a& > 
Lee Rubber & Tire__ne par 


Lagoons & Myers Tob... 100 
i 100 
Preferred 


Loft Incorporated_ no par 
Loose- 


Wiles Bis tr ctfs_ 100 
lst preferred_______ 100 
Plier 
me — ~* teesspenees * 
Mackay Companies... i‘ 
MaHinson(HR)&Co no par 
i 100 
Manati Sugar._._.____ 1 














STOCKS—STOCK EXCHANGE RECORD 





























PRICES IN NO VEMBER, 





| November 














Lowest. | Highest. | Lowest. 





Par | Shares. 








Sale Prices 

















| 2,394'850| 853% Bale 





























-——_— — <— -« oe a | 












































86,090} 26% Baie 





21,254 103% Sale 

2.100| 83% Sale 

460,700} 88% Saie 
68,107) 




















157,410] 17% Sale 














ney 


MY 
157,075) 83% Sale 
52,000)... - ek 
647,450| 813¢ Saie 






























































Nov. 
a515U4Nov. 1! 
| 16% Nov. 
7% Nov. 
53% Nov. 
8834 Nov. 
Nov. 
Nov. 


Nov. 


Nov. 


Nov. 


Nov. 


Nov. 
1314 Nov. 
153% Nov. 

3% Nov. 
5854 Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


r 


88 Noy. 
11814 Nov. 
Nov. 2 


Nov. 
Nov. 


60% Nov. 
70% Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


191% Nov. 
15% Nov. 
30 


Nov. 


Nov. 


7 Nov. 1 
86 Nov. 16 





RANGE SINCE JAN. 1 























22100 Jan. 














196535 Aug. 


























May 
. 20 134% Mar. 
- 16 108% Mar. 














'22100 Jan. 


.20 75% Jan. 
25 94% Jan. 


Nov. 
16|140%% Novy. 























a 


e e 
nt 











. 18/111% Jan. 















































. 20|103% Nov. 





b2 


STOCKS—STOCK EXCHANGE RECORD (Vor. 111. 








SALES TO DEC. 1. 


+o ne ene 


In 


November 


STOCKS 


am v¥ STOCK EXCH’GE 


RANGE SINCE JAN. 





PRICES IN NOVEMBER. | 


| Price about 
Since Jan. ) 
Jan. 1. 











Loweat. Higheat. Loweat. 














Par 


Manhattan Elec Supply 106 
Manhattan Shirt_. 25 


Shares. 
1 


Sale Prices. 


Nov. 
Nov. 


Sale Prices 
57 Nov. 
19% Nov. 





3 


Sale Prices. 


57 
16 


July 
Nov. 


Sale Prices 


60 Aug. 14 


3374 Jan. 


Marlin-Rockw vt ¢ no par 
Martin Parry Corp_no par 
Mathieson Alkali Wks_. 5 
Maxwell Motor tr ctf_100 

Certificates of dep sit. 
pra stamped assented - - 
referred tr ctf_. 100 
wert ficates of depos 
do stamped assented 
2d preferred trctf__ . 100 
wrtificates of deposi! 

Ma aad Stores 


35 
14% 
28 


Oct. 
Nov. 


Feb 
303 Jan. 
‘ pr. 
35% Jan. 
3% Nov. 
6346 Jan. 
"8 Jan. 
ow 





18% Nov. 
324% Nov. 
3% Nov. 
2% Nov. 
3% Nov. 
7% Nov. 





31% Sale 
31\% Sale 


oo 


—_ 
on 
> > 





NI Orbe to bo 
Cr Gr Cn Gt GO D GO Oe cr 





~~) 
@\ 
" > 


-\ oN 


60 506 |127 
4650 |104 


Middle Copper Oil 
Midvale Steel & Ord... 50 
Montana Power. 

Preferred Ss 
Montg Ward & Co._no par 
Mullins Body 


National Acme___._-_- 5U 

WesAniline’Ch vVtcno par 
Preferred v tc. _- 100 

Nat Aniline ‘Chem ctf dep 
Preferred ctf 

a Sloculs, 


Nat Cond’ t & Cable no par 
Nat Enamel & Stamp- 109 


mevada Consol Copper 
New York Alr Brake... 100 
New York Dock_._._.. 100 

Preferred | 100 
No Amer Co new stock .100 
Nova Scotia Steel & C_100 
punnaliy Co (The)_no par 
Ohio Body & Blow-.-.no par 
Ohio Fuel Supply 25 
Okla Prod & Kef of Amer 5 
Ontario Silver Mining. at 
Orpheum Circuit, Inc--- 
Otis Elevator 


Preferr 
Otis Steel 

Preferred 
Owens Hottle-Mach_.. 25 
Pacific Develorment._-_-_.- 
Pacific Gas & Electric. 100 
Pacific Mail 8S 
Pacific Tel & Tel 
Pan-Amer Pet & Tr... 50 

Class 50 
— & Bingham. _no par 

camer © C) es pref _ 100 

mew ly tc. no par 
People’s Gas 7 & Coke_100 
Philadelphia Co (Pitts) 450 
Phillips-Jones pref._..100 
Phillips Petroleum_no par 
Pierce-Arrow Mot C no _ 


eferr 
Pitteburgh Coal aaa hes 10u 
Preferred _ 100: 


Pittsburgh Steel p: 
Pond Creek Coa 


Pressed Steel 

Preferred 1 
Pub Serv Corp of N J_.100 
Pullman Company ....100 
Puuta Alegre Sugar.___ 50 
Pure Oi] (The).n__._.- 25 


Railway Steel & ving. 100 
Preferred - 100 


Rand Mines, Ltd__no par 
ped Consol sy. per... 10 
Reis (Robt) & Co __no par 
Ist preferred 100 

Remington Ty 

lst preferr 
2d preferred 
Replogie Steel no par 
Republic Iron & Steel_ 100 
00 


referred 1 
Republic Motor Trk_no par 
Royal Dutch Co N Y sn‘s 
St Joseph Lead 
Santa 
Savage Arms Corp_._.100 
omen | Motor Car... no pa, 
Sears Roebuck & 


Preferred 100 
Seneca Copper Corp no par 
pastes Arizone, Copper 10 
Ee eet AK 4 Trad. £2 

ne par 


SivcininCa oD HOorp s 
Sloss-Shetriceid Steei & I_ 300 
Preferred 


ew vVtc 100 
vtc...100 
100 


Preferred 100 
Steel & Tube of Am,pf- sa 
Stewart Warn Corp-_no 
Stromberg Carburet no aad 
Studebaker Corp (The) 100 

erred 100 


Submar Boat Corp no par 
Superior Oil 
gs oo Steel 


ef 
Temtor C & F,pf A_no par 
Penn Cop & Chem _no par 
‘exas Company (The)__25 


| 





23 ,500 
217,100 
150,400 

1,900 
200 

24 ,300 
3,100 


12,500 
6,900 
2,200 

19,021 
2,300 
3,600 
1,300 
4,780 
1,000 

11,000 

16,800 

700 

20,600 
1,000 

33,200 

11,450 
4,100 
1,100 
4,700 

18,100 





287,800 
600 
32,300 


21,200 
3,700 
00 


442.800 





4,408,130) 
2,350 
121,835 
3,552,970, 
926,625) 
32,500 
6,510) 
189,680 
66,920, 


63,800) 
581,550 
66,779 
19,121 
2,600 
25,222) 
8,200) 
36,827 





6,120 
94,530) 
131,890) 


217% Sale 
103% Sale 
25 «Sale 
63% Sale 
50% Sale 
65 Sale 
100% 103 
48 
37 @6Sale 


70 =Sale 
891% Sale 


3,898,100 


201,250 
10,100 
146,100 
90,325) 
46,350 
9,925 
45,500) 
127,900 
22,320 
8,600) 
7 "400 | 
466,350) 








' 63 


234, 950, 


120,200 
6,805 
3,300 

266,075 
3,244 


2,327) 
113,385 
1,300 
755) 
1,403,800 
4,916,820 | 
1,220 | 

930° 150. 
2,205,207) 
6,820 





\102 


° 
5 14% 


294 


2/231 Sale 
113% 118% 


1112 


16% Sale 


114% Sale 


48 Sale 

58 63 

54% Sale 
.73 Saisie 


51% Sale 


78 Sale 


37% 


37% Sale 
1“ a 
ale 

4434 Sale 


19% Sale 
93 Sale 
Sale 
90 95 
90 94 
26% Sale 
Sale 


Sale 
4 Bale 


98% Sale 


10434 109% 


5 
123% Sale 
106 107 
54% Sale 
10234 Sale 
14% Sale 


Sale 
Be Sale 


11% Sale 


8144 Sale 


116 


80% Sale 


110% Sale 


430/10034 Sale 














2.471.600 





Sale | 


Sale 


Sale 





24 Sale 


16% Sale 
42% Sale 
40% Sale 
80% 
36% Sale 
34% Sale 


110% Sale 
6754 Sale 
39% Sale 














105 


Sale 
101% Sale 


78% Sale 
76% Sale 
9414 Sale 
32 @Sale 
70% Sale 
14% Sale 


104% Sale 
19% Sale 

7% Sale 
49% Sale 


44 ¥% Sale 
Sale 
Sale 





51 1 Sale 


8514 


93) nn” 
102% 105 


104% Sale 
103 


a640 Sale 
3104 


j45 





1g Sale 
Sale 


22 Sale 
11% Sale 


Sale 
Sale 


644 Sale 
91 Sale 
261% Sale 
67% Sale 
13% Sale 

5% Sale 
17% Sale 

3% Sale 


106 
17 Sale 
5% Sale 
43% Sale 
25 Sale 
541% 

86 


Sale 


28% Sale 
41 Sale 
Sale 
83 85 
10 Sale 
14% Sale 


31% 34% 
8% Sale 
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485 Sale 


Bow ONoron 
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X60 \et\ ot 
EN 
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z103% Nov. 


79% Nov. 
26 Nov. 
38 Nov. 


741% Nov. 


834% Nov. 
10 Nov. 
13% Nov. 
41 Nov. 
974% Nov. 
30 Novy. 
7% Nov. 
46 Nov. 


2| 106 





9|719% Nov. 


14% Nov. 


79% Nov. 
6 Nov. 
= 
90 Nov. 
74% Nov. 
Nov. 
11% Nov. 
95 Nov. 
24 Nov. 
4544 Nov. 
59% Nov. 
40% Nov. 
15% Nov. 
17% Nov. 
474% Nov. 
4% Nov. 
5% Nov. 
27 Nov. 


Nov. 
88 Nov. 
16% Nov. 
43% Nov. 
41% Nov. 
81 Nov. 
37% Nov. 
3574 Nov. 


78% Nov. 
a700 Nov. 
105% Nov. 

85% Nov. 
z3l Nov. 

70 Nov. 

58% Nov. 

85% Nov. 

13. Nov. 

18 Nov. 

49% Nov. 

974% Nov. 

36% Nov. 

9% Nov. 

52 Ov. 
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100% June 
79% Nov. 
2 Nov. 
38 Nov. 


Feb. 
Aug. 
Nov. 


41 
96 
30 


7% Nov. : 


40% Aug. 


¢|106 


69% Jan. 
'10034 Jan. 
40 Mar. 
51 Jan. 


40 Mar. 
86% July 
98 June 
59 Oct. 
90% Nov. 
i125 Jan. 
116 Jan. 
80 Jan. 
102% Jan. 
is Ape. 
89% Jan. 


1 102'4 Jan. 


93% Apr. 


11110 Jan. 


17% Jan. 


3)117%4 Jan. 


48% Jan. 
61 Jan. 
61% Oct. 


~J 
Nee 
S 
me § 


Nos 
4 > & 
vv 
Le | 


une 


\— 
*\a0\ of 


IX 
> eS 
oF 


36% Apr. 
Oct. 
42% Jan. 
92% Mar. 
44% July 
82% Jan. 
108% Jan. 
23% Jan. 


n42% July 


9'106% Apr. 
3|107 


29 June 
22% Jan. 
23 Apr. 
84 Apr. 
94 Jan. 
100% Feb. 
98% Jan. 
93% July 
124% Jan. 
Jan. 
Jan. 
123% May 
17% Apr. 
= June 
3182 Apr. 
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Nov. 


23% Wor. 


Jan. 
Jan. 
48% Jan. 


5 
82% Jan. 2 


944% Apr. 
310 + Apr. 
116 Jan. 
160 Apr. 

85 Apr. 
a850 
113 

91% June 


514% Mar. 


118% Apr. 
126% Apr. 
101% Jan. 

14 Oct. 


ar. 
Mar. 


19 
14 

5 
12 
13 
25 
25 
24 
16 

8 

8 
31 
28 


13 
8 
, 





53% Sept. 


20 





FOR CONCLUDING PORTION OF THIS TABLE, SEE PAGE 14. 








(GENERAL QUOTATIONS 


BONDS AND STOCKS 


i. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any 3tosk Exchange in the United States; also for leading unlisted and inactive securities. 


2. 
issue. 


33 


Quotations from all Stock Exchanges are a3 near a3 possible for the closing day of the month preceding the date of 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted 


the same meth»i, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


tnis rule. 
ikterast in addition to the 


price. 


the price includes the interest, should there be any. 


3 


The letter “‘f” prefixed to bond prices denotes t 


The reader will understand, therefore, that ualess the letter ‘‘f’’ is 
This, however, does not apply to income 


refixed to the price, he must pay accrued 
onds or bonds in default, in which eases 


hat the quotation is a flat price—that is, that the acorued interest 


forms: part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark is 
employed to indicate the fact. 


4. 


Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


2. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


§. The following abbreviations are often used, viz.: ‘‘M”’ for mortgage, 


66.99 


3 


All others are per cent except bank stock prices, which are quoted 


[t should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


for gold, “gu.” for guaranteed, ‘‘end’’ fos 


endorsed, “cons” for consolidated, ‘‘conv’’ for convertible, “s f” for sinking fund, “‘l g’”’ for land grant, ‘“‘op” for optional. 


Ge 


NOTICE.—AIl bond prices are “and interest’? except where marked “f” and income and defaulted bonds. 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 



















































































Ask. 


re ee 








Bonds Bid. | Ask. | Bonds Bid. | Ask. | Bonds Bid. 
RAILROAD BONDS Balt & Harrisb—See West Md Burl Ced Rap& No—SeeCRI&P 
Sende of companies consol’d are Baitimore & Ohlo— Butte Anaconda& Pac 58’44 F&A 67 
sften under the consolidated name. Prior lien 343 g 1925___J&J 82 83 34 California N W 53 1928 gu_A&O| 88% 
adirondack—See Del & Hudson Ist M 4s g July 11948__.A&0/ 68% 68% Cam & Clear—list 58g ’°41__J&J} 86 
akron & Barb Beltg4s'42_J&D} 71 | -..-- Conv 4143 1933 red 1923 M&S} 69 69%4| Gen M g 4s 1955______- F&A| 75 
ila Gt South lst 5s Dec ’27_J&J 92 95 Ref & gen 53s 1995 SerA_.J&D 68 6844 |\Cambria & Indiana— 
Gen M 5s Dec 1 1927 £__J&O Bee 10-ys 6s July 1929... _.- Se s 91 | Ist M gold 5s 1936 __.-_.M&N 86 
lst cons g 5s 1943 Ser A_J&D eR: ee Eq g 4%s 1921-Feb '22_F&Ajb 67.40) 6.75% Canada Sou 5s 1962 ser A_A&O 82% 
Belt Ry of Chatt 5s 1945_J&J 70 -----|) Eq 4%3 1921-1923._...A&0/6 7.40) 6.75% )|Canadian National Rys— 
ala Midland—See Atl Coast Lin | Pitt Jce&M div 34s g’25M&N a's theese | Eqtr7sMay11935_..._..M&N; 100% 
\labama N Orl T & P Junc— | Pittsb Lake Erie Va— '|Canadian Northern— 
‘“A’’ deb 5sg’40 red’10_M&Ni/f 78 80 | Refund gold 481941_.M&N} 63 6434| Ist con deb 4s 1930 gu_J&D30| 72 
“B” deb g 5s'40red’10_M&NI// 64 68 || S W div Ist g 3443 1925__J&J| 76%) 7614] Sf deb 7s 1940_________. 1 pene 
“C” deb g 5s Nov11940_A&Oll/ 63 68 || Central Ohio 6% coll notes 1922_..._. F&A 96 
ala & Vick—Con g 581921 A&O|} 95 97 | Reor 1st con g 4443’"30M&S; 78 | -.--- 6% coll notes 1924__._._. F&A; 92 
2d consol g 5s 1921_____ A&O 99 ---..| Ohio RivRR—Ist g 5s’36J&D 821% 88 Eq 4s various_..... ae 62 
Vicks & Mer ist g 63’21_A&0| 96 | -.--- | Gen gold 5s 1937..__A&O} 83 84 Eq tr6sJan’21-Jan’29SerBJ &J\b 7 A% 
Albany & Susq—See Del & Hud | Hunt&BsS ist 63 1922._.J&J) 93 | -.--.- Manitoba SE ist 4s £°29F&Aj; -..-.-. 
Allegheny Valley—See Penn RR | Pitts Cl & Tol 1st 63’°22_A&0] 9634] ----- Winnipeg Term g 48°39 g_J&J} ..--.- 
alleg & West—See Buff R & P Pitts Junc—Ist g 6s ’'22__J&J ae” oe Bias Canadian Pacific— 
allentown Terms 4s 1919 | 2d g 5s July 1 1922_..J&J} 85 -..--|| Cons deben 4s perpetual. _J&Jlif 65 
Ext at 6% to 1929___._- Me 1 ececs | Sch Riv East Side 4s’25_J&D} 92 94 6% notes Mar 2 1924_.M&S2| 94% 
Alton Bridge—See St CM & StL | Staten Isl Ry 4443 1943_J&D| 70 77 Eq tr 44s 1921-1928___J&J/b7.25% 
Ann Arbor ist g 49 1995...Q-J} 52 53 Tol & Cin div 43 1959__J&J| 53%] 54 Eq tr 63 Oct 1921-32_..A&0O}b7.25% 
Aroostook Northern-—SeeBangor| & Arojostook W Va & Pitts lst 4s9g’90A&O| 64 66 Aroostook Val444s 1929 F&A) 45 
Aroostook Valiey—See Canadiajn Pac. Bangor & Aroostook— New Brunsw Ist g 58°34 F&All/ 7 
asheville & Spartanburg—S U & Ist M 5s¢g Jan 11943_...J&J| 75 80 Cons deb 4s perpetual._J&Jilf 60 
Coil ist M 48 1995__J&J 70 a Cons refund g 4s 1951__._J&J 48 52 Ont&Que deb gu‘5s perp J&Diis 72 
Atoh & East’n Br—4s 1928_J&J oo Seven | Medford Ext 5s 1937__.M&N| 60 70 |\Carb & Shaw— Illinois Cent 
Atchison Topeka & Santa Fe— ; __ || Piseat Div g 53 Jan ’43_.A&0Ol 60 65 ||\Carolina Cent—See Seab Air L 
Gen mort gold 4s 1995.__.A&O 75% 75%| StJohnsRivExt gu 5s’'39_F&A} 60 75 \|i\Caro Clinch & Ohio 53 ’'38_J&D) -~.-.- 
ae 43 July 1’95.Nov 69% 70%) Van Bur Ex 53g Jan’43_A&0} 60 65 ae 5s 1921-1922___.- F&A\b 7.75 
m re 70%| 70%) Washburn Ext ist 53'39_F&A} 58 63 ||\Carolina & Yadkin River— 
Conv g4s of ’09 due’55 0ptJ & 68 68% Aroostook Nor 53 g 1947A&0} 70 80 ist s f 5s 1962_..._._._- ee es 
Conv g 4sof 1905due’55 _J&D} 68 63%| Nor MaineSeaport 53’35A&Oin 55 65 |\Carthage & Adiron—See N Y C 
Conv g, 4s 1960__._.__J&Dii 84% 5 ||Battle Cr’k & Stur—See Mich C Catawissa cons g 48 1948__A&O} 75 
Trans 5 L ist g 4s 1958__J&J 7644| 76%) Beech Creek—See N Y C & HiRiv C Ria F.& N—SeeBCRE&N 
Cal-Arizist&rfi4ige’620pM&S| 7614] -.--- Bellingham Bay & British Col— Central Argentine Ry Ltd— 
| RCP ee eprint 1f103_ | 108 ist g 58 Dec 1 1932____- i | i none Conv g 6% notes 1927_._.F&A; 81% 
E Okla Div ist g 48°28_M&S; 383 84 ||Bell & Caron—See Illinois Cent Cent Ark & East—See St L 8 W 
Hutch & So Ist g 58 1928_J&J} -----| ----- Belt RR & Stk Yds (Ind’p’l’s)— Cent Branch Ky—See Mo Pac 
Rocky Mt Div 4s 1965_J&J| 69 70 lst ref g 4s 1939______- EN] 72 | annwne Central of Georgla— 
San Fran & San Joaquin Vall— Belt Ry of Chat—See Ala Gr So lst M g 53 Nov 1 1945__F&A 92% 
ist g 5s Oct 11940.__.A&O0|} 91 93 ||Belvidere Del—See Pennsylivani|& Cons gold 53 1945......M&N| 86% 
Santa Fe Prescott & Phoenix Bennington & Rutl’d—See Rutijland 10-yr 6% sec gold bds ’29J&D 86 
Ist g@ 58 1942______- M&S SF | cecce Big Sandy Ry—See Ches & Ohio Eq 4s Jan’21-Jan’26 __J&J/67.50% 
atlanta Birm & Atlantic— Birm Belt— St L & San Fr Chat Diy gold 4s 1951_._.J&D 60 
Income 5s Nov 1 1930__.__-_- 28 32 ||\Birmingham &S8 E 681961 MA4&N| ----- o--=--| Macon & Nor g 5s 1946__J&J 80% 
Atl & Birm ist g 58 1934_J&J| 65 68 ||Birm Term ist g 48'57 gu_M&S} 63 7 Mid Ga & Atl Ist 531947 J&J) 71 
atlanta & Charl A L—See Southjerno Ry. Boston & Albany 58 Oct 63 J&J| 82%| 8644) Mobile Div g 58 1946....J&J| 86 
atl Knox & Cin—See Lou & Nas/Dviile 6s June 1942__...._._. &D} 86. 89'4| Oconee Div istg5s1945J&D) 75 
Atlanta Knoxv & Nor—See Loulisv & Nijashv Se July 1 1938........- &J| 8734) 904) Cent RR & Bkg 531937 M&N} 80% 
atlantic & Dan—See South RR 4l4s July SRE RRS J&J 82 by 85% Chattahoochee & G 58 '30J&J 80 
atlantic City—See Reading Co 4s May 1 1933 gu NYC_M&N $04 8314 Chat R & South g 5s °47_J&J 75 
atlantic Coast Line Co of Conn— 4s May 1 1934 gu NYC_M&N 79% 82%%| Eatonton Br 5s g 1926..J&D)_ 75 
Certs Indebt 5s irredeem J&D|/ 78 82 48 May 1°35 guNYC___M&N| 78%| 81% /|Cent Indiana—See Cl Cin Ch & |StLouls 
Certs Indebt 4s 1925____.J&Jj/ 87 90 348 an 1 1051........d&J 6314 66% Cent & New E N H |& Hartf 
Atlantic Coast Line RR— Ref 3481952 gu NYC A&O} 64 ewena! Central of New Jersey— . 
ist cons 4s July 11952 M&S/} 77%4| 78\4\Bost & Lowell 44s Feb ’33_J&J| 72 -----| Gen M (now Ist) g5s’87J&J| 99% 
Col tr g 4s Oct 1’°520p M&N 713%4| 724) 48 April 1932_._.______- A&O| 69 ened pmDstepve gu §s '21_J&Ji ----- 
Conv deb 48’390p"16M&N; 64 70 | 3i4s Jan 1921... .....-- J&J| 90 -----' Leh & B Coal con 5 43 
Gen unif Ser A 4448'64J&D} 73 774 |\Boston & Maine—4%sg'44J&J| 56 Gamal 1925, 1930, 1935_---- &D\b 84% 
7% notes May15’30M&N 15] 101%! 102 || 414s April 1 1929-_____- an) 6S  ameoe N Y & L Brgen 481941_M&S}_ 81 
Eq4%sJne'21-Dec’21J&D\5 7%, 6.50%) 4s iL RRS M&S; 70 | -~---- General gold 581941_._.M&S| 75 
AlaMid—Ist gug5s8°28 M&N SOE waand | 48 Feb 1 1937_.......- &A a eae Central Ohio—See Balt & Ohto 
Atlantic Coast Line of SC— 4s Aug 1942______.__.- &A| 54 -----||Central Pacific—See So Pacific - 
Gen Ist g 4sJuly’48_J&J| 77 | ----- 3 3 Mev gy saaen oe a Be ppemer Charleston & Nor—See Caro Atl) West 
N E ofS C 68 1933__J&J| 99 seo B568 JOR 1068. occcccocc Ss i aos Charl & W Car Ist 58 °46_.A&O/ ----- 
Brun & West Ist 4s’38_J&J| 77 | -.--- 3a July 1950____________ J&J| 40 ----.|| Aug Term ist gug 63'47 A&O| ----- 
Cent of So Car 68 '21__J&J A ae eee Ports@tF&Con 44s '37_J&D 66 ~«--.|Chateaugay Ry—See Del & H 
Char & Sav gen 7s 1936_J&J| 107%, ----- Bos & NYAL—See NYNH&H Chattahoochee & Gulf—See Cenjof Ga. 
Fla So lst g gu 48°45. _J&J 48 | ccwce Boston Rev B & L 4%s'27_J&J| 8534] ~.--.||\Chattanooga Sta 4s 57 gu.J&J| 65 
Nor & Car 58 1939.__.A&O; 85 | ----- \Bruns & W—See At Coast Line Chesapeake & Ohio— ; 
Pet’b’g—ClassA 5sg’26J3&J| 92 .----|| Buffalo Creek 1st 5s 1941__J&J| -.---| -----|| Ist consg 53 1939__-.-_- M&N| 92%4 
B 66 g 1926.._A&O); 99 | --.--' Buffalo Rochester & Pittsburgh General 4%s gold 1992_.M&S| 74% 
Rich & Peters434s1940A&O0} 77 || General 5s g 1937_____. M&S} 91%] 93 | Conv g4%319300p’15_F&A| 72% 
Sav Fla & W istg6s’34A&0O} 100%) 104%) Cong 44s pee &N| 7954) -....|| Genfund & impt 58 1929_J&J| ----- 
ist M g 58 1934_..__A&O a ae | Equip 6s Ser K 1921-’33_F&A\6 7%, 6.30%'| Convg 5s 1946__..-.--.- A&O 84/4 
Wil & Wel gen g 58°35-J&J; 80 | ----- | Equip 444s Ser E 1922__M&N/} 7%, 6.30% Eq tr44Jan 15'21-'26 _ S&J15)07 37 7 
Gen mort g 48 1935__J&J ee he | Equip g 444s Ser F 1927_A&0/} 1% 6.30% Eqtr4 4s Jn’e’21-Dec’26 J&D 67.37% 
atlantic & Yadkin—See Southerin Ky. Equip 4s Ser G 1929_._._.A&O|b 7% 6.30% Eqtr4% May’21-May’27M&N [07.37% 
Augusta South—See South Ry. Al & West 4sgguar1998A&O0/ 72%] -.--- Equip 64s 1925-1935_ .-_J&D|b6.75% 
Aug Term—sSee Charl & W Car Clear & M ist 58g gu '43_J&J 8013 sda Craig Valley Ist 58g °40_..J&J} 71% 
Austin & Northw’n—See So Pac Roch & P ist 63 1921_.F&A| 99%] -----|| Potts Creek 4s 1946....-J& 67 
Balt Ches & Atlan—See Pa RR Consol ist g 63 1922._.J&D} 98%} -.--- R & A Div ist con g 48 ’89J&J 7274 
Balt & Cumb Val RR 6s’29_J&J; 80 | -..-.. Buffalo & Southwest—See Erie. 2d con g 48 1989_.-...-J& 62 
Ex ist M 6s July 1931-._.J&J} 80 | -.--. Buff & Susquehanna RR Co Warm Sp Val Ist 5s g'41 M&S 71% 
lst 4s Dec 30 1963_._.-. 68 72 Coal Riv Ry Ist 4sgu’45 J&Dj} 69 
Elevator Cog 48 gu '38_.A&O 60. 
Big Sandy Ry Istg4s’44J&D| 71 4 
Greenb Ry istg gu 4s’40M&Ni 65 
Raleigh & S W ist 48’36_J&J; 60 
West PocCorp ist 4448°45 F&A) 975 
Chesapeake & oo Northern. 
lst 58 eR © gee 
Chesterf’d & Lanc ist 58’55F4&A' 40 
b Basis. / This pice ineludes uccrucd intefest. & Last sale. (in London. » Nominal. «Sale price. 
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and imterest”’ except whe: 


narkee@ 


[ Vou. 111. 


and income and defaulted honds 
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Bonds 


| 


Bad. 





Chic & Alton lst 344s 1950_J&J 
RR sound § 36 1949. Serre 
Deb 5s 1922 subj to call J&D 

Chicago Burlington & Quiag 
Gen M 48 1958 Ss 
Deny Ext coll tr 48 1922. F&A 

8’°49 op '29- ae4 


SW Div ef 48 1921__._.M&58 
CB & Q joint 46—See Gt Nor 
Chicago & Eastern Iilinois— 
Ref & Imp M 4s ¢°550 pu 1 
Re 8 Mig & Tr ctfs 
ist consol 68 gold 1934. 
Gen om ist 56 1937._M&N / 
U 8 Mtge & Trust ctfs dep fj 
Stamped Nov 1917 int- -| 
eeree Tr Co ctf d 
s Mar’21-Sep ‘25 ! 
Ch 4 C Ry—lIst 58 °36 S&T 
Chic Gt West—Ist 4s 1959M&S 
Chic Ham & West 1st 68°27 J&J 
Chic & IC Ry—See Chic & E 
Chicago Indiana & Southern Ry 
mn mtge g 48 1956 r_J& 
Ind Ill & Ia ist g 48 958. J&JI 
Chicago Indianap Proved” bas 
Ref M g 68 1947 Ser A.__J&J 
58 1947 Ser B___J&J 
1947 Ser C___J&J 
MAN 





Monon Coal gu 56 '36 0 

Ch I & StL ShL—See CCC&StL 
eo o Lake Shore & Eastern— 
44s 1969 op 1919 _J&D 

cnle ae & Puget Sound— 
4s 1949 guar J&J-Q-J 
Cileaas felweukes & St Paul— 
“Gen 4s A May 1 1989. _J&J 
ref 44s Jan 2014 A&O 
aod 5s Jan 2014 Ser B F&A 
Gen g 348 B May | 1989 J&J 
Gen 4%s May ‘89Ser C J&J 
Deb gold 4s Take 11934 J&J 
Conv deb 44s °32 op 22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Chic & L Sup Div g 58 '21J&J 
Ch & Mo Riv ist 5s 1926 _J&J 
Ch & Pac West Div 58’ 21_J&J 
Fargo & So g 6s ass’d '24 J&J 
Mil & Nor Sooxt at 444'34J&D 
war " 713 ext at 4% eo 


Wis 4 Minn Div g 59’21_J&J 
on Par tens st ae Marq 
cago orth Western— 
Gen M 3748 & 1987 M&N 
Gen M gold 46 1987__._M&N 
Stpd non-pay Fed Inc Tax 
Gen M 5s 198 stp inc tax M&N 
Bink fund deb 58 1933__.M&N 
— fund 68 1990....269 


1929 
80 7 year deb 5s 1921-_ 
Exten bonds 48 1926. _F&A 15 
10-yr 7s June 1 1930__..J&D 
Equip tr 44s nyt 1922. A&O 
Boyer Val Gs s'23 J&D 
Des Plaines V 8°47 M&S 
od Elk & Mo V 68 '33 A&O 
Ia Minn & NW 1st33 a’ 35J4J 
ManitowGB&N W3 ka’ 41 J& J 
Mashf ext ist M 5s '22. A&O 
Mil Lak Sh & W 68 1921 M&N 
Mich Div ist 68 1924 J&J 
Ashland Div ist g 68°25M48S 
Ext&imp sf g 58 '29 F&A 
MilSpa NWistds *47M&8 
MilaStateLine lst3 4s’ 41J4&J 
Minn & Ia ist g 3s '24 J&D 
Peoria & N W s 1926 M&S 
Prin & Nortbw 3 re 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4 4s'47J4&J 
Sioux City & Pac3s'36F4A 
o Peoria & 8t. Louls— 
Prior lien s 1930. M&S 
Corunens oO be t 
Rock Isl & 


Chic 

Genera! gold 4s 1988. ...S&J 
Ref g 46 1934 op to 1911 A&O 
Eq Ser H 1921-1923. J&J 
Eq 448 May '21-'25._..M&N 
Eg 4 5 Son Sai July '27_ J&J 
Burl ar magics North— 

tr 58 g'34 A&O 





lway— 


Con ist &co 
Cedar Rap Ia Falls & NW 
58 bold 1921._A&O 

1 g 78 '27 J&D 

Choctaw Oklahoma & Gulf— 
Id 58 1952__.M4&N 


I 5_. 
tPaé K C Sh L 4}48'41 F&a 
Keo & Des M—Ist 58 '23A&0 
Chic St L & N O—See II] Cent 
Chic St L & Pitte—See Penn Co 





&S)\b 


46 


0834 
70% 


| 


35% 











Ask. 


meee 


36 
46% | 


Chic St Paul Minn & Omaha— 
Cons 6s June 1 1930__.__J&D 
Cons 6s red to 34s 1930. J&D 





78% Stam 
North Wisconsin—6s ’30_J&J| 
Super Sh L 5s June 1930- M&S) 
Shicago Terminal Transfer— 
Chic & Gt W 5sg 1936__J&D) 
Chic Terre Haute & Southeast— 
chy ref g 58 Decl ’600p - J&D 
Sou Indiana ist g 48 ’51_F&A 
Chicago Union Station— 
ist old 4%s 1963 J&J 
| et s Ser C 1963..J&J 
Chicago & estern Indiana— 
| Gen gold 6s Dec 1 1932- -o% 
: nsol g guar 48 1952__.. &J 
® notes ’18 ext to’19_._.M&S 
.50% chic “& West Mich—See Pere M 
9 \Choc Ok & Guif—SeeC RI & P 
54% Cincin Hamilton & Dayton— 
100 General S5sgold 1942____.J&D 
2d ole od old 4%s 1937__J&J 
Mich ist 5s 1911 
| xt at 44% to’3lop’17J&J 
oo COLMRLEC oy Ng dln 
Cin Indianapolis é & Western— 

95 | IstM g 5s Nov 1 1965..M&N 

...--|'Cin Leb & Nor—See Pennsyl van 
\Cine & Musk Val 48 1948__F&A 
o> . O & Texas Pacific— 

a hy s 1921 
Cincin North Ist g 48 1951_J&J 

30, ‘Cin Rich & F W—7s g ’21_J&D 

5 \Cin San & Clev—See CCC&StL. 
Clearfield & Jeff—See Pa & N W 
\Clearf & Mahon—See B R & P 

\Cleveland Akron & Columbus— 
fe yetnn gold 5s 1927____M&S 
lst cons mw g 48 1940__F&A 

| U anteed 
Cleve — ‘Chic & St Louls— 
4| General 4s gold 1993__.__.J&D 

Gen M 5s Ser B 1993____J&J 

Deb gold 4%s 1931 

Ref & imp 6s 1929 SerA_J&J 

Equip trust 5s 1921-1929 _J&J 

Equip trust 6s 1921-1927.J&D 

Cairo Div ist g 48 1939__J&J 

CW & MM Div ist 4s2¢’91_J&J 

StLDiv ist col tr g4s’90.M&N 

Spr&ColDiv 4s Ist g’40-_M&S 
te W V Div ist 48’40_J&J 

Cent Ind Ry gu 4s 1953_.M&N 

Chic Ind & St L Sh Line Ry— 

lst gue guar 48s 1953._A&O 

CIs Clist4s zg Aug’36- Q-F 

CinSan&Clev con g 5s8’28.J&J 

Cleve Colum Cin & rT 

Gen cons gold 6s 1934_J& 

Id Blm & W ext 4s 1940. A&0O 

O Ind & W g 5s Apr 1938_Q-J 

Peor & East cons 4s '40_A&0 

2d cons inc 4s 1990___Apr 1 
Empire Trust ctfs dep--__ 
iCleveland Lorain & Wheeli 
| Cons now te 1933__A re 
iz Stamped subject to call__ 

88 || Con reftg g 434s 1930 red _ J&J 
103_ | Clev & Mahon Val—See ErieRR 
6.35% Clev & Marietta—See Penn RR 

924 Cleveland & Pitts—See Penn Co 
Cleve Short Line—See LS & M& 
Cleveland Terminal & Valley— 
| Ist 48 gold guar 1995._..M&N 








Deb gold 5s Mar 1 1930. ern 


| 


Bid. 


Ask. | Bonds 


Bid. 





101 
$1 
83 


100 
79% 


75 


67 
60 


79% 
103%. 


104 








Coal & Iron Ry—See Western M 
98 Colo & Sou ist g 48 1929.. F&A 
Ref M g 4s May 1 '35_M&N 

| Ft Worth & DC 
Colo Sou N O & Pac—See St L & 
Colo Spr & Cripple Crk D » 
ist gold sf 5s 1930 &J 
| lst cons 5s 1942... _A&O 
Col Connec & Ter—SeeNorf &W 
|Gol Hock Val&T—See Hock Val 
nn & Pass— ist g 48 °43_A&0 
‘Ne &Richf 1st 58’41 gu_J&J 
iver—Gold 4s ‘s- ES 


it Jan 1 


| Connecting ing Ry Phila) 


ar 13°51. ~~ 15 


locale & Mono 
| old 4s hae A 


—Ist g 58 1952__.J&J 
lly & equip 58 1960__._M&N 
Cun & Penn—lIst KG '21_ M&N 
Current Riv—See K C FtS & M 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See EL Paso & 
ne ton & Mich.—See C H & D 
& Bound Br 34s ’55_F&A 
Bama & Hudso 





lst & ref pais §," 4s 1 
7% sec g bonds 1930_~. 
Adirond lst 4448 42 gu- 


M&S 
Albany & Susq 34s gold 1946 
eoay before 1916) gu_A&O 
BiuffPoint Land Impt Co— 
lst Me a uar 4s 1940__J&J 








| 


6s '21__J&D' 
8 





aryland 
80% 
72% 
92% 
F 





Delaware & Hudson (Concd)— 
= 6 | ar cen J Ore & Iron— 
| Guar d 4s 1942____J&J 
Rens & Sar reg Ist 78’21 MAN 
Utica Clin & ye 5s °39_J&J 

. Delaware Lack estern— 
Morris & Essex 31482000 J&D 

N Y Lack & Western— 
lst 6s g’d Jan 1 1921__J&J 
2d 58 g’d cons 1923___ F&A 
Term & Imp 4s gd ’'23 MAN 
| Osw & Syrac gu 58 ’'23__.M4&N 
| Warren ist refg 34s 2000F4A 

8034 Denver & Rio Grande— 

05 | Ist con g 48 1936 


lst con & 4 
Improv't gold 5s 1928___J&D 
Ist & ref g 58 1955 0p___F&A 
B’k’rs Trstpd ctf Aug’20 int 
Adj inc 7s cum 1932 op__A&O 
Rio Gr Junc Ist gu 5s '39J&D 
Rio Gr So Ist g 48s °40___J&Jd 
Ist g 4s guar 1940___ _J&J 
Rio Gr West Ist 4s '39__J&J 
lst cons g 4s 1949 op- _A&O 
| Utah Fuel Ist 58 1931_M&& 
Des Moines & Ft Dodge—See M 
‘Des Plaines Val Ry 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
_ Prior lien gold 48 1995..J&D 
| wen hy old 4s 1995._.J&D 
7% Detroit Riv Tun—See Mich Cer 
Detroit & Toledo Shore Line— 
ist gold guar 4s 1953____J&J 
Dul & Ir Range—Ist 58 37 A&O 
\Dul Mis & Nor Ist 6s '22__J&. 
| Ist cons g 6s Jan 1 1923__J&J 
| Gen g sfj5s Jan 1 1941___J&! 
|Duluth Rainy Lake & heme > 
ist 58 1916 ext 1921___- 
..---, Duluth South Shore & Atlantic 
1st gold 5s 1937 Ja&J 
6944 Dutchess Co—See Cent New Eng 
83 ‘East Tenn Va & Ga—See So Ry 
76 Eastern Minn—See 8t PM & M 
894 Elgin Jol & East 5s 1941 M&N 
6.25% Elkin & Alleg—6s 1941__.J&J 
6.25%) Elmira & Wiliiamsport— 
ist 63°10 ext at 4% 1950_J&,) 
Income 58 2862 A& 
El Paso & Rock Isld—See ElPas 
El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
ist col tr g 5s Oct 1°47 A&C 
ist&con&coll tr g 5s’51A&¢ 
| Dawson R & Coal 5s’51J&J 
| ElPas& RI Ist g gu 5s’ 513&J 
Erie—NY &E Ist4sext g’47 M&A 
| 4348 3d ext gold 1923 _.M&>& 
4s 5th ext gold 1928... Jar 
78 ist con g 1920 M&s 
78 lst con fund 1920 _..M&S 
Prior lien gold 4s 1996___Jé&. 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_ A&C 
Series A 1953 rye 
Series D 
Eq g 44s Feb’21-A 
Eq 8 5s Jan 1921-192 
Eq 44sSerBB Feb’ 21- 24F&A 
Penn coll g 4s Feb 1°51__ F&A 
Buffalo & Southwestern— 
lst g 63’08 ext to 1928 J&J 
2d g 5s '08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Ati Term 5s 1918 


o- =] * 








ext to July J 
Ch & Erie 58. lst g 1982. M&N 
Cleve & Mah Val g 5s ’38 J&J 
Erie & Jersey sf 68 1955_J&J 
Genesee River 68 1957_.J&J 

sone toe 6s con g 1935 A&O 
Ne & N Y Ist 5s 1929_J&J 

NJI&WN Y Ist 6s 1910— 

of at 5% to 1950____.M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE& WC & RR— 

lst 6s curr guar 1922- M&N 
NYLE&wWD &I Ist 68°13 

% to, "43 J&J 
PRe '°35 M&S 
N Y Susq & Westera— 

ist refunding 5s 1937__J&J 

2d mtge 444s 1937___._. F&A 

Gen mtge 5s g 1940___F&A 

Term list g 58 1943._._._.M&N 

Midland of N J ist 66.1910 

ext at 5% to 1940_..A&O 

Wilkes&E ist s Ist g 58'42 J&D 


Erie & Jerse 
Erie & oe io TR 
European & N A—See Maine 


Evansville & Terre Haute— 

lst cons gold 6s 1921__._.J&J 
lst gen 5s gold 1942._.__.A&0 

Refund M 5s July 1941.__J&J 

| Mt Vernon Ist 6s g 1923._A&0 

| Sul Co Br Ist g 5s 1930__A&O 
Far 9 & Bo~80 Y ase eo SS 

|Fitchburg—5s Jan 

ra MAN 


4 ; Jan 1933 
4s refunding 1925 M&N 
4s refunding Mar 1927__M&8 


























Chic &| N 


4 





6 Basie. 


7 This orice ‘nciudes accrued laterest. 


& Last sale. 


éitu woudon, vn Noaiiaai 


8 Sale price 























Dec., 1920.] 


NOTICE —A!: 


ote “and tnterest 


RAILROAD BONDS 


except where ma:xead ‘f'’ 


and tncome and defauited bonds 








Bonds. 


Bid. | Ask. 


4) 
| Bond 
i 3. 





WMtchburg—(Concluded) 

43 refunding 1927 

4s Jan 1928 

344s Oct 1 1921 oO 

Troy & Boston—?7s 1924_J&J 
flint & PereMarq—SeePereMar 
Fla Cen & Pen— Seab Air L 
Florida East Coast 44s '59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversvy— 

ist cons refs § 448 1947_J&J 

Gen ref’g po 4s 1950___J&J 

Ist con ref 444s °52 opt_M&N 
Fort Dodge Des Moines & — 


J 
FtSmithé& West ist g 48’°54_A&O0 
Fort St UnDepDet 4s '41 J&J 
¥t Worth & Den C—See Col &S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
ist M 5s, 1933...... _.A&O 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929. _A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 1956_.._...M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’nR 
Geo RR & Bank’g 6s 1922__J& 
5s Jan 1 J&J 
4s Jan 1 1947 J&IJ 
Ga Sou & Fla ist g 58 1945 J&J 
Gett pare & Har 58 gu '26A&£0 
Gila Val Globe & Nor—See Sou 
Gr ~¢ Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk Pacific— 
Ist M 3s 1962 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s °40._._A&O 
Grand Trunk West 4s £’'50_J&J 
ist u 4s $ July 1 1950_J&J 
Great Northern— 
CB&Qocolltrg 48 1921_J&J 
Ist & re g 448 1961 op’ 41J&J 
Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0O 
Green Bay & West deb ctfs A_. 
Deb ctfs B 











Greenbrier Ry—See Chesapeake} 


Greenwich & Johnsonville— 
lst gold 4s 1924 
Gulf & Ship Island RR— 
lst ref & term g 58Feb’52.J&J 
Julf Terminal of Mobile— 
lst mtge ..o 1957 gu_.__J&J 
Hartford & Conn Western— 
ist ext g 44s July 1 1923. J&J 
Hawkinsv & Florida Southern— 
Ist M 58 Apr 1952_....A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold 44s 1999._J&J 
6% notes Mar 1924 ___..M&S 


&A 

& H V Ext 48 1948._.A&O0 

Col & Tol ist g 48 1955._F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 58 Sept 1922... M&S 
Housatonic—See N Y NH & H 
Houston Belt & Term 58 '37 J&J 


Houston E & W Tex—See Sou Pacific 
Houston & Tex Cen—See Sou Pacific 


Hudson & Manhattan— 
lst R 58 1957 opt 
Adj in cup to 5% 
Ist M 4%s 1957 cony...F&A 
N Y & Jer lst g 58 '320ptF&A 
Huntingdon & Broad Top— 
Ist g 4s Sept 30 1920 
Ext at 7% to 1925...A&0O 
2d mtge 48 gold 1925____.F&A 
a 58g ~ ot 3980 --Ae@ 
untington ndy—See 
Hutchinson aS BecA TAS 
Tilinois Central— Ist 
lst gold 3 48 195 
Main L ext lst g 3448'51_A&£0 
M €£ 38 1951 
Ist M £ 48 1951 


4% 
Coll trust gold 48 1952._.A&O 
ColTrLNO&Tg4e'53M4&N 
Pur lines ist g 3448 1952_J&J 
Ref g 48 1955 opt 1918_.M&N 
Jt istref M(IC&CSLE 
N O) 58 1963 Ser A__.J&D 
Gold 5s Jan 1934 J&I 
Equip tr 4448 Feb’21-’23 F&A 
Eq trust 4s Jan '21-’26.J&J 
Equip 58 Feb ‘21 '24_..F&A 
Equip 7s 1925-1935_._...A&O 
Cairo Bridge 4s g 1950_.J&D 
Litch Div ist 1951__J&J 
Louisy Div 3 3e6 g 1953._J&J 
Middle Div reg 5s 1921__F&A 
Omaha Div ist 38g 1951 F&A 
St Louis Div 3748 & 1951_J&J 
St Louis Div 3a g 1951.___.J&J 
Spg'field Div Ext 34s8'51.J&J 
estern lines g 48 1951__.F4&A 
Chicago St Louls & N O— 
Con g 58 June 15'°51.J&D15 
Con g 3 4sJ'ne15’51.J&D15 
Eq 58 J’ne’21-Dec 1924 J&D 
Mem Div list 48 g 1951 J&D 
Kankakee & 8 ft °21_F4&A 


M& 

CC&8tL 

Ill & Ia—See Chic Ind 

& Loulsy—See Ch Ind & L 

















M&S// 
A& 


90 | 


J 








100 34 
42 


61 
22 
55 
73% 








Basis 6% % 


101 
47 
62 


96% 
82 


87 


Indianapolis Un 444s ’26__.M&N 








Gen & ref g 58 1965 SerA_J&J 
Interboro-Met peer Street & El 
Inter Rap Tran; Ry Securities. 
International & Gt Northern—' 
lst g 6s 1919 (unext’d)._. M&N' 
Ext at 7% to 1922_..M4&N 
5% notes A 
Col Riv Bridge 7s '20_._M&N 
Internat Rys (Central America 
ist M 5s 1972 opt 
lowa Central—See Minn & St L 
la Minn & N W—SeeC & N W 
Jacksonv Ter ist 5s *39_J&J 
Jamestown Frank & Clearfield— 
Ist g 48 1959 guar & 
Jefferson—See Erie 
Joplin Union Station— 


lst g 4s 1940 guar op_M&N 
QR SeLSeMs 


Bonds. | 
| 
i 


Kal Al & 
Kanaw & Mich—See Tol & OC 
Kankakee & S W—See IIl Cent 
Kansas City Clinton & Sp— 
lst 5s gold 1925 guar ___.A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar__._.A&O 
Cons 68 19028 _..... .M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 Sept 1 


Assent 

Kan City & Mem Ry & B— 

Ist 58 gold 1929 
Kans & Mo—lIst 58’°22__F&A 
Kansas City Mexico & Orient— 
ist gold 4s 1951 (undep.) F&A 
6% notes 1916 ctfs A&O 
Kan City & Pac—See M K & T 
Kan City Southern— 
Ist gold 3s 1950 & 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
lst g 4s 1960 op wyeeean >> 


4 &J 
6% notes Nov 15’23_M&N 15 
K Viaduct & Term Ry ists f 





| 
) 


44s Sept '34 op '30 rcts_J&J 
Kentucky Central—See L & N 
Keokuk & Des M—See C RI & 
Knoxv & Ohio-—See South’n Ry 
Lake Erie & Western— 

lst gold 5s Jan 1 1937___J&J 
2d g 58 Jul J&J 
No Ohio 1s 5s g '45._A&0 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 











lst M g 58 1945 


Gen g 
Eq tr 44s 1921-1931___Var 
Lehigh Valley— 

Ist 6s ext g 4s 1948 J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__.J&D 


Con M 7% 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__M4&N 
Gen con g 44s 2003___._M4&N 
Col tr 4s Feb '21-Feb’26F4&A 
Coll tr g 68 1928 M&S 
Lehigh & Lake Erie— 

lst 444s 1957 gu M&S 
Lehigh & N Y list 48°45_.M&S8S 
Lehigh Valley Coal— 

lst 5s gold guar 1933__J&J 

Ist 40-year gu int red Py 





erm 58 1941._._.A&0 
Middlesex Val ist 58'42 M&N 
P Canal con 58’39 A&O 

Con M 4%s 1939_._.._._.A&O 
Cons M 48 1939___-_- _A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad list 5s’34M&N 
Little Miami— 
Gen g guar 48 1962___..M&N 
Little Rk & Hot Sp West a Pe 
fs 4s 1939 guar &J 
Long Island-Unified g 48’49M4&8S 








Refund g gu 4s 1949__.__.M&5S 
Tax-exempt N Y 

Ist cons g 5s July 1 1931_Q-J 

lst eons © 4s July 1 1931_Q-J 

Gen mort g 4s 1938 J&D 





Ferry ist 444s con g 1922M48 
4s gold 1932 J&D 
Debenture gold 58 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945_._J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58 1937 M&N 
N Y Bay Ex R Ist 58 g’43J&J 
N Y B’klyn & Man Beach ist 
old 5s 1935 A&O 
& RB ist g 58 1927 M&S 
North Shore Branch— 
ist con 5s g Oct 1 1932 Q-J 
na & Ar 
lst sf g 5s 1927 
Lo 


Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bri 
Guaranteed gold 4s 1945_M&8 





0 
-11914___F&A\s 38% 


M&S\ / 








75 | 
75% 


95 
9 











‘Louisville & Nashville— 


 ||Macon Dub & Sav Ss 1947 J&J 


F | Maine Central-Coll tr §s’°23J&4D 


Gen mort gold 6s 1930__J&D 
50-year gold 5s 1937.__._.M&N 
Unified gold 4s 1940 __. _J&J 
Coll tr gold 58 1931._._.M&N 
7% g& notes May15’30 _M&N15 
Equip 5s June ‘21-1923. J&D 
At K & Cin div 48 1955._.M&N 
Atl Knox & Nor Ist 5s’°46J&D 
Consol gold 4s 2002._M&8 
Lou C & Lex 44s g'31_M&N 
N O & Mob Ist g 68 1930_J&J 
2d gold 6s 1930 J&J 
Pad& Memdiv ist 48 '°46_F&A 
St Louis Div ist 6s '21_M&S 
2d 3s 1980 fe 





Henderson Br 6s g 1931_M&$ 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mob& Mont4 s’45M&S 
Louisy & Nashv South’n joint 
gold 4s 1952 Jad 
L&N Term Ist g 4s ’52gu 
Nas F &S ist gug5s’'37_F&A 
Newport & Cincin Bridge— 
lst M g 444s 1945 guar J&J 
Pensa & Atl ist 6s gu '21 F&A 
S&N AlaConM g 5s’36 F&A 
Gen con gu g 5s 1963 A&O 


Macon Terminal 5s 1965._J&J 
\Mahoning Coal—See LS & MS 


Ist & ref 444s 1935 D 
Ist & ref 5s Dec 1935___J&O 
Eur & N A 48 gold 1933. _J&J 
Hereford Ry—G 48°30 M&N 
Upper Coos Ist gu 48°30 MAN 
UpperCoosEx4 4s g '30 M&N 
ashington Co Ry Ist g gu 
FA an 1954 op 1924 nas 
Manitoba & 8S E—See Canadian 
Marg Houghton&Ont 68’25 A&O 
Md Del & Va 581955 gu__ F&A 
Mary! & Pa ist g 4s 1951__M&S 
Income 48 1951 is A&O 
Mason City & Ft Dodge— 
Ist M gold 4s 1955 J&D 
Memphis Union Station Co— 
| Ist g gu 5s Nov 1°59 _M&N 
Merchants’ Br—See Term RR 
|Meridian Term 4s 55 guar M&N 
Mexican International— 
Prior lien 448 1947__._M&S 
Ist con gold 48 1977____M&S& 


amees ar op to Mar '07 
Mexican orth lat 68 1930 J&D 
Ca&HR 








Mich Cent—See N Y 
Middlesex Valley—See Leh Val 
Midland of N J—See Erie 
Midland Term 5s 1925.._.._.J&D 
wy” More 3 a 
r1’5 r A. t 
der! B Od 


es . 
Millen & Southw—5s 1955 A&O 
MilSh & West—See Chic & N W 





2 Minn & 8t L—Ist 7s 1927 J&D 


Milw & No—See Chic Mil & 8tP 
Milw&Sparta & N W—See Chic 
Min& Pac—See M St P& SSM 


Pacific Ext ist 68 1921 _A&O 
Ist consol gold 58 1934._._M4&N 
Ist ref’g gold 48 1949... M&S 
Ref&ext 5s Feb’62 Ser A _Q-F 
Des Mo!i&FtD iat 48,'35 J&J 
Iowa Cent Ist g 5s 1938_J&D 
lst & iss 4s 1951._.. M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 48 1938__._J&J 
lst cons gold 58 1938__._J&J 
2d M gold 4s guar 1949__J&J 
Eqg notes 44%sDec’19 '22J&D 
Eq tr 7s 1921-1930 (yr)_J&D 
M 8 Ste M & Atl 48°26 J&J 
Minn & Pac Ist 48 1936 _J&J 
MStP&SSM&CentTermRy— 
istChiTersf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 


Mississippi Cent g 58 1949_J&J 
Miss River & Bonne Terre— 
ist s f 58 1931 o 
Missouri Kansas & Texas— 
ist gold 4s 1990________ J&D I 
2d gold 4s June 1 1990__F&A 
nion Tr Co ctfs dep f 
lst Extension 5s 1944__M4&N 
lst & ref 4s gold 2004__Mé&§S 
Guaranty Trust ctfa dep__- 
Gen M 8 tf 474s 1936. _J&J 
N Y Tr Co ctfs of dep____ 
Consol M g 58 1940_._.._A&O 
6% notes ’16 Cent Tr ct!{M&N 
aa go June °21-23_._...J&D 
St Louis div g 48 2001__.A&0O 
Boonville RR Bridge— 
sae sf481951_...M&N 
Dal& Waco ist gu 58°40. M4&N 
Kan C & Pac lst4s g1990F&A 
Mo Kan & E 5s 1942 gu_A&O 
Missouri Kansas & Okla— 
lst g gu 58 May 1°42.M&N 
Mtg&Tr Co ctfs de 
MK&TofT ist 5s gu '42 M& 
Sherman Shreveport & S— 
old 5s 1943_J&D 





exas 5 i 
Mo Okla & Gulf RR 5s'61 M&N 
Mo Pacific RR (new company 
lst & ref 58 Jan 1923_._.F& 
ist & ref 5s July 1926_.._.F&A 
lst & ref 5s Jan 1965._...F&A 
Gen M 4s Mar 1975_...M&8 











b Basis. /f This price ineludes accrued interest. é Last sale. 


i In London, 


n Noaninal. 


e Sale price. ¢ Assessment paid. 





Minneapolis Union—See St P M| & 
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NOTICE. ~all o0ead orices are “and interest" except where nmar«xed 


GENERAL QUOTATIONS 


| 


[Vou 111. 


and income and defauited ounds 








| Bid. 


a Bonds. 


Bid. 





Missouri Pacific—(Concluded) | 
nt 58 1921 _...M&Nb 

wuld 46 Mar 1 1945 opt_M&5) 
8d Ze ext to July 1935 oan 


4 
Cent Br UnPaclst g4s'48J&D 
Pac of Mo ist exg 48'38_F&A 
2d ext 58 gold 1938__.__J&J 
St LRE ist 581938_._.M&N 
Car’delet Brist4\4s’38 A&O 
8 Louis Iron Mtn & Sou— 
Unify & aay g 48'29_J&J 
Gen conry & ig 58’31 A&O 
GenCon stpd gu g5s8’°31A&0 
Bguipment 5s 1921 _.M&N 
Riv & Gulf Div 48’33 M&N 
Pine Bluff & W 5s8'23_A&0 
Verd ValI&W ist5s’26M45 
Mobile & Birm—See Southern R 
Mobile & O—1Ist g 6s 1927_J&D) 
lst exten 68 July 1937. OJ) 
Gen g 4s 1938 M&S: 
Eq 58 May '21-Nov ’23 M&N 
Eq 4% 
Montgom Div g 5s 1947_F&A 
St Louis Div 58 1927__._.J&D 
St L & C 4s guar 1931_.__J&J 
Moh’k& Malone—See N Y C&H 
Monongahela Sou 5s 1955 A&O 
Mont Cent—See 8t PM & Li 
Morris & Essex—fee D L & W 
Nashville Chattanooga & St L— 
lst consol gold 5s 1928... A&O 
Centreville Br g 6s 1923_J&J 
J Br ist 68 1923_.._J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 44%4s8f 1957__.__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
way 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon off 
6% « notes June 1915._._._J&D 
Mat RR of Mex pl g 4s 260&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
lst cons g 48 1951 
April 1914 coupon on 
April 1914 coupon off 
CB& 


N 
New Eng RR—See <PNHEH 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor ist 48 °40____J&J 
New Mex Ry&C’l—See E! Paso 
New Orl Gt Nor ist 58’55_F&A 
New Orleans & North E 6s 1915. 
Extended at 5% 1940._..M&N 
Ref & imp 44s '52 SerA. J&J 
New Orl’s Term ist 48 °53__J&J 
New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A_ 
Newport & Cin Bdge—See Loui 
N wee Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 





Col tr 7s 1930 M 
Hew York Cent & Hud River— 
Ref’g g 3748 July 11997__J&J 
Deb g 4s 34 tax-exempt M&N 
Deb 48 1942 tax-exempt__J&J 
Ref & imp 4s 2013 op_A&O 
tr 7s Apr 15 '21-’35. A&O15! 
C Lines eq 5s '21-’22M&N 0 
NYC Lines 6q 4448'21-'25 J&J | 
NYC Lines eg 448 '21-’275&J5 
NYC Lines eq4}48'21’-28 J&J! 
NYC Lines eq 448'21-'32 J&J 
oq, 4748 ’21-27 A&O 
. 





y 
& 
= 
ao 


me 
@ 
5 
ot 


< 
Q 
$ 
— 


: 


EBS 


re 


1921-26. _J&J 
tral— 

’31 D&BC div M&S 

9 A&O 


ay 


BoE 
ss 


tge M Air L 4s 


40 
g 4sJol& NInd’57 J&J10 


aeeast 


th 





ar’21-Sept’22M&$ 47. 


b 


97% 
91 
61% 


(67.37% 


37% 
72% 


795 
73% 


: 
’ 


9354 


6.75% 











N Y Cent & Hud Riv—(Conc/) ) 


Moh & Mal 4s 1991__._._M&S 
Consol g 344s 2002__..M&5 
N J Junc ist 48 gu’86___F&A 
NY & Har lst g 3s 2000 M&N 
N Y & Nor ist g 58 ’27__.A&O 
N Y & Put lst 48 g 1993_A&0 
Pine Creek 6s 1932._..J&D 
Pitts & L Erie 68 1928_._J&J 
5s Jan 1 1928 A&O 
Equip tr 64s 1925-35 A&O 
Pitts McK & Y Ist 68’32J& 
2d 6s guar 1934 J&J 
RW & Ocon 5s July ’22__A&0 
RW & Ocons g 34s'22_A&0 
St Lawr & Adiron 5s, ’’96.J&J 
2d gold 6s 1996 A&O 
Utica & B Riv 4s g 1922_J&J 


| West Trans Co 34s’23_F&A 


__ West Shore Ist 4s 2361___J&J 
NYC&S8t L Ist g 48’37_A&0 
__ Deb 48 May 1 1931_.__..M&N 
N Y Connecting RR— 


6.75%)| 


ersey—See Hud & Man 
k & West—See Del Lac 
L& W C RR—See Erie 
L Br—See Cent of N J. 
New Haven & Hartford— 
Deb 68s Jan 15’48conv_J&J15 
Deb 4s July 1°55 non-conv J&J 
Deb 48 1956 non-conv._._M&N 
Deb 4s 1947 non-cony.__.M&S 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947__.__.M&S 
Deb 3s 1954 non-conv A&O 
Deb 3%s 1956 conv._._J&J 
Bos& NYA L Ist 4s¢°55.F&A 
Cent New Eng 4s 1961._J&J 
Dutchess Co 4%s '40.J&D 
Danb & Norwalk 4s ’55.J&D 
Gen 58 Apr 1 1925____A&O 
Harl Riv & Portch 48 ’'54 M&N 
Housatonic con 58 1937_M&N 
Naugatuck lst 48 °54__.M&N 
New Eng cons 48 45 gu_J&J 
Conso £ Ss July 1'45__J&J 
N Y&NE Bos Ter 48’39 A&O 
N Hav & North 48’'56 gu J&D 
N Y Prov & Bos 48 ’42__A&0O 
N Y Westchester & Bos Ry— 
Ist M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf Ist 5s '22_J&J 
Prov Ter lst g 48 gu ’56_M&S 





\N Y & Nor—See N Y Central 


New York Ontario & Western— 
Ref lst g 4s June 1992._ M&S 
Gen M g 4s 1955 red___._J&D 
yaa Mar ’21-Mar’28 M&S 

NY Phila & Nor—Ist g 48’39 J&J 
Income 4s Jan 11939._.M&N 

N Y Prov & Bost—See N Y N 
Y & Putnam—See N Y Cent 
Y & Rockaway Beach—See L 
Y Susq & W—See Erie 
Y Westc & Bos—See N Y N 
orf & Caro—See Atl Coast L 
orfolk Southern— 

Ist & ref g 5861 0p’'15__F&A 
Norf & Sou ist 5s 1941__.M&N 

Ist gen g 58 1954 opt._J&J 
Ral & Cape F Ist 5s '43_M&S 
Ral & Southp con 5s ’65._.J&D 
Suffolk & Carcon 58’'52__J&J 


\Norfolk Ter ist gu 4s ’61.M&N 
¥%\\Nort & West gen 68 1931__.M&N 


Imp & exten 68 1934__._._.F&A 
New River ist 68 1932_._.A&0 
N & W Ry Ist cons 48’96_A&O 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 
Conv g 48 1932 op 1917_J&D 
Conv deb 4s 1938_._..M&S 
Conv 6% t 1929__..M&S 
NY yt ocahontas 48°41 J&D 
r 
Col Con & Ter ist 5s g’22_J&J 
Scioto Val & N E Ist 4s’89 M&N 
North & South Caro—See Caro 
N’east of S C—See Atl C Lof SC 
Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 44s 2047 SerA J&J 
5 





Wash Cent 4s Mar 1948_Q0-M 
C B & Q Coll 4s—See Gt Nor 
St Paul & Dul Ist 58’31_F&A 
ist consol g 48 1968_.._.J&D 
Dul Union Dep 58’30_A&0O 
St Paul & N Pac 68 g'23_F&A 
Reg certs 6s 1923 Q-F 
No Pac Ter Co—Ist 68 ’33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_M4&N 
Gen g 3 3-108 1953 &J 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
Ogd’bu & L Cham—See Rutland 








s 1921-1924___ F&al® 


Eq tr ay 15 1921-30 
‘tgearly) M&N 15 
St P & D Div g 48 1996__J&D 


69 
93% ade 
| 68 73% 
| 100% 
95 | 
| 84% 
b 6.87, 6 
99% 


G4 


.40% 


} 


& Hud River 


65 | 7 
H & Ha rt 
& Hud River 
ong Island 


H&H 


7.10; 
833, 6.40% 
60% 





_. |\Oregon-Washington RR & Nav 


.||Paducah & Illinois— 


Ohio Connecting—See Pennsyly 
Ohio I & W—SeeCCC& Stu 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924. F&A 
| 48 Dec 1925 J&D 
| 48 Jan 1938 
| 348 Jul 
Oregon & 


&J 
alifornia—See SoPac 


ist & ref g gu 4861 opt._J&J 
| Ore RR & Nav cons 48’46J& D 
Oregon Short Line—See Un Pac 
\Oswego&Syracuse—See D L&W 
‘Pacific Coast Co—See Mise Bds 


| Ist 8s f 4348 1955 gu 

‘Pan American Ist 5s ’34 op J&J 

Pennsylvania RR— 

Con M 4s gold 1943__M&N 
do 48 gold 1948_._..M&N 
do 4s gold 1948 sterling 

stamped dollar bons 


do 4 68 g 1960_... F&A 
Gen g 4s 1965 


Gen g 58s Decl 1968._._.J&D 
10-year gold 78s Apr 1°30. A&O 





Coltr4s Ph W & B 1921_J&J 
RE pur mon Ist g 4s '23 M&N 
Gen ft eq 4s Jne’20,’22 _Q-M 
Gen ft eq 44s Apr’21,’23_Q-J 
Aleg Val gen 4s 1942.__M&$S 
BaltChes&At Ist g 58°34 M&S 
Belvidere Del gu 4s 1927_F&A 
Ist g gu 3s 1943____J&J 
Cin Leb & Nor 4s 1942_M&N 
Clev& Marietta,4s’35 M&N 
Cleveland & Pittsburgh— 
SerA4 4s gen gtd 1940_J&! 
SerB4 4s gen gtd1942 A&C 
Int red to 34%%_-_-_-_-_-_.. 
Ser C 3s gen gtd ’48M4N 
Ser D 34s gen gtd ’50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3%s SerB’40_J&J 
Series 1940 J&J 
Gr R & Ind Ext 4%s’'41_J&J 
Te eee a Div g 58’26_J&J 
Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 48’43 _.M&S$ 
Pennsylvania Company— 
lst g 4s 1921__.__J&J 
Col tr44sJ’ne15’21 J&D 15 
Gu g 48 1931 op 1921_A&0 
Gu tr ctfs g 48s 1952__M&N 
Gu tr ctfs g 34s 1937_M&S 
Gu tr ctfs g 3s 1941_F&A 
Gu tr ctfs g 3%s °42_.J&D 
Gu tr ctfs g 34s °44__J&D 
Ph Balt & Wash 4s ’43_M&N 
Pitts C C & 8t L— 
Con g gu 44sSerA "40A&0 
do Ser B 1942._A&0 
do Ser C 1942._._.M&N 
do Ser I 1963._.F&A 
do 4s Ser J '64 M&N 
4s Ser D '45._._.M&N 
4s Ser F 1953..J&D 
4s SerG.1957_M&N 
4s Ser H 1960_F&A 
o 3'%s Ser E °49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL& Pitts lst 5s g’32A&0 
Pitts Va & Char gu 48°43M&N 
Pitts Young & Ash 5s'27 _M&N 
ist gen 4s Ser A 1948 _J&D 

















Con M 3s g £ 1945____J&J| ! 





Sodus Bay & Sou g 58 ’'’24_J&J 
Sun & Lew ist g 4s 1936_J&J) 
Tol Walh Valley & Ohio— | 
lst g gu 44s 1931 Ser AJ&J! 
Ist g gu 44s '33 Ser B_J&J| 

| Ist eu 4s 1942 Ser C_M&S' 
\Penn & Y Canal,See Leh V 
Pennsylvania & Northwestern—| 
Gen 5s Jan 1 1930 SAI 

| Clearfield&Jeff ist 68 '27_J&J' 
|Pensacola & Atl—See Lou & N 


Peo & Pekin Un Ist 6s '21_Q-F 
2d mort g 44s Feb 1'21 M&N 
Pere Marquette (New Co)— 
Ist g 5s Tuly '56 Ser A__.__J&J 
ist g 48 July 56 Ser B___J&J 
Perkiome. 1st5s’18ext to’38.Q-J 
2d 5s 1918 ext to 1938__.Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951._.M&N 
Phila Balt & Wash—See Pennsy' 
Phila Harrisburg & Pittsburgh— 
lst mort gid 58 1925._..A&O 
Phila Newt & N Y 38’42._._A&0 
Phila & Read—See Reading Cos 
Phila Wilmington & Balt— 
Debenture 4s 1922 M&N 
Debenture g 48 1926_..__J&J 
Debenture g 4s 1932_..._.A&0 
Col tr ctfs 1921—See Penna 
hilippine Railway— 


P 
lstp4s 1937 sfo ooo dad 
Pine Bl & W—See Ti. M&S8o 
Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— 
PS & LE Ist g 58 1940_A&0 
Cons Ist g 5s July 1’°43J&J 
ms 2 LB Xo ae 29er &J 
~ r oug eny—— 
Gen Mort gtd 4s 1932..-A&O0 


Pitts Cin C 
Pitts Cleve & Tol—See B & O 








| 
||Peoria & Eastern—See Cley Cin Chic & 
6 >4|| Peoria & N W—See Chic & N W) 
Peoria Ry Term—See Ch RI & Pac 


c & St L—See Penn|R 





aniaR Ri 





97 


91% 
91% 


74 
lvania 








"Phas price includes accrued interest. & Last sale. iIn London. n Nominal. 


s Sale price. 


t{lax-exempt. 





Dzc., 1920.] RAILROAD BONDS 


NOTICE.—aAIll bond prices are “and interest” except where marked ‘“f’’ and income and defaulted bonds. 








Bonds. | Bid. ax. | Bonds. Bonds. 

Pittsburg Junction—See B & 0 + St Paul Minn & Manit (Concl) Southern Railway—(Con.)— 
Pitts & Lake Erie—See N ¥ Centi& Hud! River 4StMinn Union Ist 6s 1922_._J&J SUR pouEn g 5s 1924..  J&D 
Pitts McK & Yough—See N Y C Ist 58s July 1922 J&J a&Ga—Div g 5s’30J&J 
Pitts Shaw& N— Ist g 58°49 FAAS Mont Cen ist gd 6s '37_J&J Consol ist g 58 1956._M&N 
Gold 4s Feb 1 1952 F&A Ss ist guar ry 58 1937__J&J| 9 Ga Mid Ist g 3s 1946_._.A&O 
6% receivers’ ctfs 1918__M4&5S; Wil & 8 F ist 5s g 1938_J&D Ga Pac Ist g 6s 1922____J&J 
Pittsburgh h & Shawmut— P & N Pac—See No Pac Knoxv & O Ist g 6s 1925_J&J 

ists fg 5s 1959 opt___J&D St Paul Union Depot Co 5 7 L & N So joint g 4s—See L&N 
Pitts Shen&é LE—SeePBess& L - fou notes Decl15 '23_J& Mob & Birm pee tien 53°45 J&J 
Pittsb Term RR & Coal— Salt Lake City Un Dep & RR— Gen M J& 

Ist g gusf 5s 1942 Ist M 5s 1938 M&N Mobile & O coll vs 48’38 M&S 

West — Ist g 5s’ s7M&s San Ant & Aran Pass—SeeSoPac Rich& DanDeb5dsstpd 27_A&O 
Pitts Va & Chas—See P RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenb 
& O San Fan Term—See Sou Pacific Ist g 4s Nov 1 1948. "MEN 
s & Ash—See Penn Santa Fe Pres & Ph—See Atch So Caro & Ga Ist 5 34s’ 29M&N 
gdensburg— | Sault Ste Marie Bridge— Va Mid Series D 4-5s’21_M&8S 
s 1928 guar__._.M&N | lst M sf g 5s Ay A 1 1937_J&J Series E 5s 1926 M&S 
lstg4s’26M&N_ --.-.75av Fla& W—See Atl Coast Line Series F 5s 1931 

Debenture4s Aug 1927__F&A .. ..4Sav&States—Ilst st & eu 5353 J&J Gen’l 5s 1936 & 
Portl (Me) Roy gu 4s '61_J&J 73 ——— uanesburg— Wash O&W ist gu 48’24 F&A 

Guar 58 J&JI Ist M&S S & N Ala—See Louis & Nashv 
Port Reading ist 2a'5 gu 4 ane IJ&I Schuy iil River E S—See B & O South Pac Coast—See Southern 
Ports Gt F Me Sclote Val & N E—See Nor & W SpartanU &Col—See Ashv&Spar 
Potomac Val—Iist zu oe 41 dad Seab Air L—lst g 4s 1950_A&0 Spokane Falls & Northern— 
Princeton & pe ger se Chicide x w Stam 5: Ist 6s g 1939 

& H| | Adjust M 5s, Oct 1'49__F&A 

Ref g 48 1959 opt A&O 

NH& | ist & con 6s 1945 Ser A M&S 
tae & Worc—ist 48 1947. A&O 63 Eq 434s Jan '21-July’223&515 :; 4 

a Augusta—See Seaboa rd Air ‘Line Eq g 58 Feb’21-Aug’23 F&AIL5 , |Ste henv N & 8 Tex—See St L|S 

Ral&CapeFear—See Nor South. Atlanta-Birmingham Divis— Suff & Carolina—See Norf & So 

h & Gas—See Seab Air L’ | lst g 48 May 1 1933__.M&8S \Sunbury Hazleton & W B— 

Ral & Seuthp—See Nor South’n Car Cent Ist g | ia 43°49. _J&J lst 53 May 1 1928 M&N 

Raleigh & S W—See Chesapeak/e & Ohi 0 Florida Cent Peninsula— 2d mort inc 6s ’38 coup. M&N 

Raritan River—tist ¢ 53'39_J&J ' ist 5s 1918 ext to 1923 Sunbury & Lew—See Penn RR 

Reading Company— | 6% J&J Superior Short Line—See Ch St 

Gea g 4s Jam 1 1997 J&T | : Ist lg ext 58 gold °30..u&J Tampa & Jacksonville— 

Eq 44s Jan ’21-Jan '27__J&Jb 5 6. | ist con 58 gold 1943__J&J Ist M 5s 1949 ctf. dept. A&O 

Je g4s’510p'06__A&G| 90% So Bound Ist g 53’°41_A&0 |Tampa North Ist 58 19360pJ&J 

A tic City gu 4s 1951 J&J| 70 | 72 Georgia & Ala 5s Oct’45_J&J ...||\Term RR Assn (St Louis) 

Ist M gold 534s 1929_MA&N| _ Ga&AlaTerm istg5s’48__J&D 0 9 ist gold 434s 1939 
WEN atrctfs 4s red 105.Q-M' & Ga Car & N—Ist 5s¢'29_J&J 1st consol gold 58 1944. _F&A 
P & R—2d 58g 1933_A4£0 Ral’hé& Aug’ sta— Ist 68'26 J&J Gen refs f g 4853 0p '10_J&J 
p M ext g 4s 1947_A&O Ral’h&Gast’n—Ist 25s’47J4&J St L Br 1st g 7s 1929____A&O 
Cons ext gold 4s 1937-_ mee Seab& Roanoke— Ist5s’26J&J StL Mer Bdge T—5s’ 30 A&O 
Term 5s g gu May 1°41 Seacoast RR of N J 5s ’48_A&0 Mer Bdge be '29 op ’09 F&A 
Del R Ter p meg 5s’42M | rerre Haute & [nd 5s 1925_J&J 
Ex p mon g 5s 1942- a | Sebast & Mooseh Ist 58°28. M&S ‘Terre Haute & Peoria— 
Wilm % No Ist 58s’27_J&D | Shamokin Sunb’y & Lewisb’g— |_, lst con g 5s Sept 1 '42_.M&S 
Gen g 5s Aug 1 1932_Q-F | 2d 6s g July 1 1925 |Texas Central—Iist 5s 1923A&0 
Phila e Read Coal & [ron Sherman Shr | 'Texas & New Orl—See So Pac 
<2 sf g 4s ext’32 guF&A Shreve Brdg & Ter—See St Loui § South ; Texas & Okla—See M. K & T 
& Saratoga—See Del & H Sierra Ry of Cal— Texas & Pac Ist 5s 2000___.J&D 
Rich & Danv—See Southern te ists f 6s, 2g, Apr 12’°37_A&0O12 : 2d inc g 5s Dec 2000___.Mar 
Rich Fredericksb & Potomac Sioux C & Pac—See Chic & N W Lou Div Ist 58 1931____J&J 
Sodus Bay & Sou—See Penn RR Weatherf’d Min W & N 
Somerset Ry ist & ref 48’55_J&J . rap, Ss 1930 
So Caro & Ga—See South Ry Toledo CanSou & Det—See Mic 
nd-Washington Co— South Bound—See Seaboard AL Toledo & Ohio Central— 

Col tr g gu 46 1943 opt_ “J&D. s 74 75 |\Sou Indlana—See Ch Terre Hau|te & 8 |E ist 5s J&JI 
Rio Gr Junc—See Denv & Rio |Grande Southern Pacific Co— West Div Ist 58g BOSS ...A0% 
Rio Grande So—See Den & Rio Grande Coll tr 4s(CP) Aug 1’49_J&D 69 70%| Gen g 5s 193 
Rio Grande West—See pens & Rio Griande Conv g 4s Jne 1’290p’14_M&S8 ! 76% | Car tr 4s Ser B 1925 
— & Pitts—See Buff R & P | | Conv g 5s 1934 J&D a Py 


Isl-FriscoT erm—5s’ 27 S&S] 5 || Eq 4s 1921-Sept 1923._M&S 6.95) 2d +3 5 



































Rook Isi Ark & La—See C RI & Car tr 414s '21-Mar’23_.M&S|5 6.95, 8:40 Eq 4 


Equip 7s 1924-1935 6.87; 6.40% ,7 . Jan’21-Jiy '24 5&5 
Rome W & Og N Y Pacific Fruit Express equip 7s ||_, St Mary’s Div 49 g 1951_F&A 
Rutland—Con 4%s 1941___J&J June 1 1925-1935 (yly) J&D 6.90, 6.40% |Toledo Peoria & Western— 
Benn& Rut 44s g 1927_M&N Aust & Nor Ist 53g °41..J&J| 84 || 1st g 4s Jul 
Ozd&LCh list g =n 4 48°48_J&J Central Pacific— iToledo St L 
Ruti Can Ist g gu 48 '49_J&J | 6 ist refdg 4s g 2'd '49_F&A} 72% 72%) Prileng 3s July 1'25__J&J 
ulp tr 444s 1923-27__M&N | ast gz ute Oct 11954.A40| 69 71% | 1st g 4s Apr 1 1950 A&O 
usc & Hur—SeePere Mara : M 3 ‘dAugl’29_J&D| 77 774% Coltrg 4s Ser A 1917___F&A 
& Clair Mad & St Louis Belt— | Galveston arrisb & SanAn— , Union Tr ctf dep 
Alton Bridge Ist g 48’51_J&J | | Mex&P Div ist 53'31-M&N| 85/4/ -....|'Tol Term 1st4}4s 1957 gu.-.M&N 
Term Ist 5s 1932_F&A 2d M 5s 1931 gu__._.J&J| 84% #£«®97 ||\Tol Walh Val & O—SeePennRR 
P ; ie | Gila Val Globe & Northern— Toronto Ham & Buffalo— 
ist g 5s Nov 11924__M&N| 904 ist g 4s June 1 1946._._.J&D 
Houston East & West Texas— Troy & Boston—See Fitchbur 
| ist 5s g May 11933__.M&N;} 341% Troy & W T Bdge 5s 1939_J& 
| | ist guar g 58 Mar’33_M&N| 84)4 Ulster & Del con 5s 1928__.J&D 
Ba Leé& Fees He Mobile & O | | Houston & Texas Central— ’ Ist ref g 4s 1952 A&O 
L Iron Mt&Sou—SeeMoPac | ist | g 58 1937 T& J 86 4) Union Pacific— 
- L. Mer Br Co—See Term RR | | Gen gold 4s 1921. 95% lst Ry & 1g 48 g 1947___J&J 
Peoria & N W—SeeChic & N W Waco&NWDivés g’30M&N| 80 Conv 4s 1927 J&J 
moeey ons 4 Mt & P 5s 195: 5—See| Mise Coos, Dp. 45) La West ist 6s 1921__-__J&J 95 | Ist & ref 4s June S008... 
South—See Illinois Central) North Cal Ry g 5s 1929_-J&D| 90 || 10-yr 68 July 1928__._-~.. 
Louls-San Fr (reorganized) | NoRy ofCal 5s g gu 1938A&0 : 2 || Eap tr 7s 1924-35 (yr)- JeD 
Pr 1 4s 1950 Ser A_____.. J&J3| 60% Oregon & Cal Ist 58 1927_J&J | Pacific Fruit Express eq—see 
Pr i 5s 1950 Ser B cJ 442; SAC&Ar Passg gu 48’43_J&J | Ore RR & Nav—See Ore-Was 
Prior lien 6s 1928 Ser i 8 San Fran Term Ist 48°50 A&O | Oreg Sh Line Ist g 68’'22_ F&A 
Cum adj 6s July 195: 54 || So Pacific Br 6s 1937__._A&O| 1 a lst consol 58 g 1946___J&J 
Income mtge 6s Sone 19600ct f | Southern Pacific RR Cal— Ref g gu4s '29, op’07_J&D 
6t Louis & San Francisco— | ist con g 5s gu 1937. _M&N Utah & Northern— 
Gen mtge g 6s 1931 | é ist ref g 48 19550p'10 J&J 1st 78’ O8extat 47% to’ 33 J&J 
Gen mtge gold 5s 1931__.J&J f ' So Pac Coast Ist g43 '37_J&J Consol gold 58 1926_._J&J 
Con M 4s Jul J&J Ye Texas & N O— j Union Terminal Co (Dallas) 
Birm Belt ist g gu 48’22_A&0 | Consol gold 5s 1943___J&J f lst g 5s 1942 op 1922_._.A&0 
Sou West Div g 58 1947-_ A&O, 7 | Dallas Div Ist g 48°30_F&A United N J RR & Canal Co— 
St Louis Southwestern— Southern Railway— General gold 48s 1923_...F&A 
ist g 4s 1989 certfs____- MEN 66 _ ¢ Ist consol gold 58 1994._J&J o 74 General gold 4s 1929..._M&S 
g inc 4s Nov '89cert..J&J 57} 59: Develop & gen M g 438’56 A&O 9 8) General eold 4s 1944.__M&S 
st consol! g 4s 1932_._._.J&D ? 4 | 67% notes 1922 M&S 4 | Gen lst g 34s Mar 1°51 M&S 
ist term & unif 5s 1952_J&J 32% ae ies 4s Feb’21-Feb’21F&A 7.50) 6.75%, | Upper Coos—See Maine Centra! 
Eq 5s 58 Ber D 1921-1923__F&A }6 | | enn reor lien 5s 1938_.M&8 ¥4y\Utah & Northern—See Union P 
Eq y Ser E 1921-1924..A&k&Ob 8%) / ist Mem div g 5s 1996___J&J p> == \Utica & BL R—See N YC & H 
Ark & Ea ist 5s’ 400pJ & J 70 St Louls Div ist g 43 1951 J&J 6724 Utica Clint & Bing—See Del & 
Ay t Term g 5s '47_J&D Aiken Br list g 4s 1998_.J&J|} 60 Vandalla RR— 
&Ter 5s'55 guF&A 7! Atlanta & Charlotte Air Line Con g 48 1955 Ser A.... F&A 
&STex5s’400p J&J i Ist M 446 1944 ser A_J&J Ser B 1957 
. Ly Terminal Ry-_- a lst M 5s 1944 ser B___J&J M4 Vera Cruz & Pacific RR— 
&J aes & wrens lst 48 ’°48_J&J 5 Ist g 4448 1934 opt 
ee Nor Pac’ a | #4 6 fet 948 J&S 59 | July 1914 cou 
Po ee > Chic\& N wi | Atl & Yad Ist gu g 48°49. A&O Verdig Val Ind & 
Vermont Val ist 4 51 
Vicksburg & Meridian—See Ala|& Vicks 
Vicks Shreve & Pac— 
conso g 6s 1933 ¢ i 63 '15 ext 5%'40_..M&N| 80 
lst con red to 4s B | n 58 May 1 } 141, eo 75 
Montana ext lst 4s 2 Vireinis Midland—See So = 
Pacific Ext ist 46 £1940J&J' 70 | 8% Va & Southw is 2003 &J = 
astern 2 


= cay een y ist gon Ae. 1958 
or div ist g 4s ; nian 
. | | “at Mg 5s 16 1942 opt _- 80% 82% 
Eq 6sApr’ 21-Apr’30(s- a)A&kO 6 7.50 6.50% 




































































| 
' 


i 








b Basis. ¢@ On bagisof $5tothe 2. / This price includes accruedint. & Lastsale. tin London. s Sale price. 
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RAILROAD STOCKS 


[Vou. 111. 








Bonds and Stock: 





——— 3 eee 


Tabash— ist gold 52 1939 Mé& " 
4d gold 5s 1939- Fé * 
Deb mort 6s ser B 1939__J&/ 

ag Se Mar 1 1921_.M45 


Des M div ist g 48 1939_J4&J 
Tol & Chic 48 g 1941._._.._.M&F 
Omaks Div ist o)S08 "41A40 
Warren RR—Skee L& W 
Wash & Colum Riv—4s'35 J&J 
Washington Cent—See Nor Pac 
Ry—See Maine Cen: 
Wash O & W—See Southern Ry 
Wash ay mgt er —— 1945.P4A 
lst g 1945 gu P&A 
Weatierford Min | Wells & N—fe 


036 J& 
Cons ahe s Ser B 1936. “343 
West M SF wad 1952..A&é0 
om £0 _ — +7 op. J &J 
peri g Se _M&N 
: ie A Wawe a 38M4N 
West N Y & Penn 5s 1937__J4&J 
Gen mort gold 48 1943._A4£0 
Income g 5s Apr 1943__Noyv ! 
Western Pacific RR Corp— 
lst M 5e Mar 1 1946.__M4&8 
Western Pa—ist g 46 1928_J&D 
West Ry of Ala—4 Ks 1918 
Bxt at 6% to Oct 1 1928_A40 
estern Transit—See N Y ©~ 


West Shore—fee NYC& HR 
West Bide Belt—See Pitts Term 
West Va & Pi 


iv ist g Se 28 J&J 
byes 7 impt g 5e 1930_F4A 
Term—4e 1940__ F&A 


alls = Northwestern. - 
J&Ji\/ 





wine a” NY¥ReW 


Williamsport & N Branch RR— 


ist ref Ja&J 
Willmar 8tPM4 M 
Wil & Nor—fSee Phila & Read’ 
Wil & Weldon—See At] Coast E 
Winston-Salem Southbound — 


— lst m g 48°49 J&J 

werenend & South East Div 

Dur mon ist g 46 1951_M4N 

Dul Div ’ Ls -® MAN 

gap & Dal Term s’500p J&J 

WorNash Roch— és Jan’30 Ja&J 
és Oct 1 1034 


RAILROAD STOCKS. Par 
Ala Great Southern com__... 50 
5 


eR 100 
Atck Top & Santa Fe 


I 
Atlanta Birm & Atiantic_ .. 100 
Atlan & Char Air L (guar)__ 100 
RAL Ie 
c oof Ct_. 50 
Atlantic Coast L RR com__100 


Atlantic ist —— lines rent tr. 
A v (gu 


Y C) 
NYC ...100 


an ered 
Bost 4 Bont & Ally (guar 
he eae ponte 0 
~ th Te oe pe 
lst pref A 
lst 


Prov (guar Old Col). 100 
r oO ( 
on Rev Beach & Lynn. _ 100 
3 falo Rock & Pittsburgh ~ -100 

0 
Suaff & Susq RR Corp com. 


ESAS NE 100 

Mace cy 3 100 
—com ¢c ep.100 

Pref Ee os a ctf dep an 











72 
e Tex & 


Sf H (OO 


57 %4 
481% 
8544 
83 


75 
65 


55 
35 


75 








Stocks ar 





vhi 0 & North Western. 
Preferred 
Chic RI & Pac com temp ctfs 
550 pref temp = 
pref tem 
Chi “ St Pa Mina & O..100 
erred 100 
Shic Terre Haute & 8 E____100 
Cin Indianapolis & Western _ 100 
100 





Cin Sandusky & Cleve 
mes Cin cago & St at 0 


referred 
Clev & Pitts (Guar Pa RR)- 
Betterm’t stk (Gu Pa 2 


lst eee 


erred 00 
Ocluaibes & Xenia (Guar)... 450 
ae Samoa E & Ports (guar) ___.100 
Conn & reek Contral--<" 100 


ich com (guar). 
ef (guar C H & D) 5 
Delaware & Bound Br (gu)__100 
Delaware & Hud 100 





Preferr 100 
Detroit Hilla & 8 W (guar)__100 
57 %||\Detroit & Mackinac 
89%'|| Preferred 

—— oa 





100 
East Foam (guar P & R)__. 50 


45 
Pref (guar Nor Cent)._.. 40 
..-.-||Erie—Common 100 


Erie & Pitts (guar 

Fonda Johns & Glov com __100 
Ft Dodge Des M & Sou pref_100 
Ft Wayne & Jack—pref (gu) 100 
Geor RR & Bank Co pues? - 100 
oe a & 


a preterre 100 
how pids & Indiana__. a 
reat Northern Ry—Pref 
Ore certificates (no oa ”) 
reen Bay & Western___.__ 100 
Deb a A & B—See under bo 
Gulf Mobile & North com _100 
Preferred 100 


amc © A)..100 


ark Allegan )..100 
Fe beott & Gr Rap (gu Ry— 


o?. Cent Tr ctf dep stpd_ 100 
K C 8t L & Chic—Pref 
manese City Southern 


Prefe 10 
Lackawanna RR of N 5-2-2100 
Lake Erle & Western 

Preferred 


high 
Prefe 
= Miami orig guar 

spec ew guar betterment stk__ 50 
~ ea Nav y BR ECoal (gu) 50 

sland 
ae s& Mo Rie ref (guar). 50 
Loulsy Hend & St L com___100 
Preferred 


Louisville & Nashville 


Elmira & W’msport (guar)... 50): 


100) 
100) 





Mahoning Coal RR 
Pref 





ae eeainanian & Lawrence____ 100 
Massawip & Pennsylvania. _ 100 
(guar)__ oe 

















aaaee 


Sar 


Ate 


Ask. | 














7634 Mi core Central... 10° 
12 “~ + sgpe cera weene.. <eS 


| Miseoerl Pac Ry trust ctfs_.100 
| Preferred trust certifs____ 100 
Mobile & Ohio--Spe 
Mobile 
rris & Essex ar) 


Nashv & Decatur (gu L & N) 
82 4||National Rys of Mex ist pret0° 
35 Second preferred 


t 
N Y B’lyn & Man B pref (gu) _ 100 
New York Central RR 
yable in Londov 
c & St Louis__ 


North Pe 
1}4||Norwich & Worc pref (guar) | on 
den Mine RR CenNJ) 190 


UU 


pe ove emeartvest Railroad __ 
Peoria & Bureau Val (guar. )_ 
Peorla & Hastern 








Pere Marquette temp vwto.._'%') 


al en vot tr ctfs__ 


100) 


10 ; 


Phila & Trent (gu Pa 
23 3%! ——- Bess & Lake Erte ? Ki 


17% ed__ _ 
72 ||\Pitteb Cin Chic & St Louis . 10% | 
Pittsb Ft W &Chic pref (gu) _ 10 ) 
Common (guar Pa RR)__19"| 
Pittsburgh & Lake Erie... _ 50 
Pitteb McK & Yough (guar) 50 
Pittaeb & — Va com. 100) 


ferr 190) 
..----||Pitte omen & Asht pref. 100} 
..--||Prov & Worcester war). -.100) 

-- ||Railroad Securities 
Reading — Stock etfs 1952__| 


\d 
iid 


d 
a 


50d 


.. 80 

preferred 50) 

a ae & Saratoga (guar) 10° 

28% {Rich Fred & Pot—Common. 10° 

Dividend obligations. -__. 100 
% nee 





b 
7 ||Rome & Clinton ( 

10% Rutland preferr 

89%4\8t Joseph & Grand Island - 
59 - eee 


a oll Brit 

uls 
2d prefe — 4 
8t leuketen Fr stk tr ctfs- 100 


Pref stock tr ctfs Ser A___100 
St ——_ Southwestern. _.__ 100 


erred 
Ms. & Schenectady (gu bre 
Seaboard Air Lin 


karon 
Southern Pacific Co_-_._-_- 
Southern Ry common..... 
Preferred 
Mob & Ohio atock trctfs 
Southwest’n S Ga (guar). _- 100 


Toledo St L & Western 
Empire Tr Co ctf dep__.-. 
Preferred 00 





a. 





Troy & Gr’bush N ¥ ©) 580 
St 100 


Preferred 0 
United N J RR & Canal (gu)100 
Utica Chen & 8 Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)___.100 


Vv 





—— 100 
West Jersey & Sea Sh—Com 50 
Wheel S Lake Erie Ry 


Wisconsin Central 
Wrightsville & Tennille, com 25 





id 


d 


] 
Empire Tr Co ctf dep | 


d 


Vermont & Mase (guar)_.__100) 





| 


Bsa. 


28 


3% 





12 31 
100 z 108% 


244 
59% 
48 | 
78 | 
19% 
10 
10 
15 
17 
50 | 
86 
121% 
637% 
166 
96 





6Basis. 


4 Priee per share. not per cant. /Fiat price. & Last sale. 


itn London. » Nominal. 


s Sale price. 


tNew etock. z Ex-div. »s &x-rights. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘*Public 
Jtilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
¢eneral list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘Public Utilities,’”’ we include Street and Electric Railways, Gas, Electric, Power, Water 
md Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
aajority of issues being quoted ‘‘and interest,’’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
prise. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AlIl bond prices are “and interest" except where marked “f" and income and defaulted bonds. 








i 


Bonds. 


Adirondack Power & Light— 
ist & ref g 6s 1950 M&S 87% 
Miroudaceée Siec “uwer Corp— 
ist M gold 5a 1962 opt__._Ja&J 80 — 
abama Power— Bost&Worc St Ry 4%: °23 F&A 
ist M Ss 1946 opt 1921_.M45 80 ||Brazililan Tr Lt & Power— 
8% gold notes 1922_._..J&J 95% $72 gold notesNovi’22_M&N 
iabama Water ist 6s 1932_J&J 97 ||Bridgeport Gas Lt 4s 1952 _J&J 
Deb 7s 1924 J&I Bristol G & E 5s 1939 J&J 
Jibany Ry—See United Tract’n Bway&7thAve RR—SeeNY Rys 
Dany Bou RR ist 56 °39_M4S 6 75 ||\Bway Surface RR—See N Y Rys 
Alleg Bellevue & Perrysv—See Bronx G&E 5s ’60 op aft’20_J&J 
iiton Gran & 8t Tr—See East St Bklyn Boro Gas 5s 1945 op J&D 
.“toona & Logan Vai Elec Ry— Sklhyn my & New RR— CI 
Con g 4148 1933 ga__F4&A 15 60 || Brookl dison Co— 
\merican Cities Co— Gen 5s er A 1949____J&J 
Ooll trust g 5-68 1919 opt_J&J 36 thew Kings Co Elec L & P—See un 
Ctfs of deposit 37 424 | Brooklyn Rap Tran—5e’45 A&O 
American Gas— lst ref gold 48 2002_...--. J&J 
Deb 64a 2016 ._.J&J 65 70 3-yt 7% notes 1921 _..__.J&J 
Gas & Elec coll 5s 2007.P&A| 73 74 Cent Un Tr temp ctfs dep_ 
6% gold notes 1921.._..J&D) 964%; 98 Temp ctfs dep st bf 
Amer Light & Traction— | | | Bklyn City—ist 58 1941_J&J 
6% gold notes 1925.._._.M&N| 91 | 92%) Bklyn Hgta Ist 5a 1941_A&0 
1m Pow & Lt 6% notes’21.F&A, 8144; 94 Brooklyn Queens Co & Sub— 
Deb g 48 2016 M&S. 71 73 ist M @ 5a 1941 opt °16_J&J 
merican Public Service ist con gu 5s July ’41_M&N 
ist lien 6s 1942 ___._.__.J&D' 84 | Bklyn Un Elev 58 1950__P4&A eee 
smer Pub Util Coll 66 °36.A&0 k 72% ~aped pearentosd Cin New & Cov Ry 5a 1923_J&J 
merican Rall ways— Kings Co El ist 48 1949_F&A 2d g 58 Jul J&J 
Coll trust conv g 5s 1931_F4&A 50 Stamped guaranteed So Cov & Cin 68 g 1932__J4&J 
merican Teleph & Teleg Co— | Nassau Elec—list 5s '44._A&0 Cities Service Co— 
Coll tr g@ 48 1929_.____-- 088 lst g 4s Jan 1 1951____J&J Conv g deb 7s 1966 Ser C_J&J 
7 


Ask Bonds. 
Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J 
Chic Junc RR 48 1945__.__. M&S 
Chic North Shore & Milw RR— 
list M «@ 5a 1936 J&J 
7% gold notes ’30 Ser A_J&D 
o & Oak Park Elec Ry— 
Lake St E) lst 58 1928 gu_J&J 
Chicago Railways Co— 
lst m g 58 1927 opt 
Con 5s Ser A 
Series B Feb 1927_.._J&D 
Series C Feb 1927_... F&A 
Pur mon 4-5s Feb '27 op.J&J 
Adjinc 4s Feb 1927 op. .May 
Chic Sou Bend & Nor Ind RR-—- 
lst g 5s Jan 1 1937 &J 
Chicago Telep 58 ’23 op °13.J&D 
Chris & 10th Sts RR—See N YR 
Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 58 ’22_J&s 
Cincinnati Gas & Electric— 
list & ref 58 1956 Ser A_._A&O 83 
1 gold notes 1922 J&D 98 
6% notes Mar 15 1922_M&815 95 
Cincinnati Gas Transportation- 
lst 58 1933 guar op '13__J&.) 
Double guarantese__. 


Bonds. | Bia. 


Bost Elev—West End St. (Conc'i) 
78 Sept 1947 M&S 
4%s July 1 1930__ .._.J&J 
4s Aug 1 1932__._- FAA 























Conv g 48 36 conv af’09.M&8 % 66 Atlantic Av con 5s g °31.Aé0 Citizens’ Gas (Indianapolis)— 


Sonv4 sa’ 83op aft 1925.M4S 81 
Coll tr 58 194 J&D 80 =| 8klynUnGaslet conSs g’*45M&aN 
| 94% Brownsville Ave—See Phila Co 
86% notes Feb 1 1924_.__F&A_ 944 Buffalo City Gas g 58 1947_A&£0 
6% notes Oct 1 1922_.A&0 95% Beff Gen Elec ist 58 1939_F&A 
amer W W & El 5a 1934__A&0. 3 55 || ist ref 5s April 1 1939___J&J 
inacos & Pot River RR—See + da & > Deb 68 1922 


ippalachian Pow 5s 1941_J&D 
re 8t Ry—ee Phila Co Buff & Lack Tr lst 5s’280p J&D 
\rizona Pow 66 '33 op '13_M4&N 65 |Buffalo & Lake Erie Traction— 
\rkansas Light & Power— ist & ref g 5s "360psf_.M4&N 
ist Maf 6s 1945 __.....A&O , Hamburg Ry 48 1926..M&N 
\Buff & Niag Falls El L & ar 


Bkin Bath&WE 58’33.A&0 lat & ref ¢ Ss 1942 JaJ 
Citizens L,H&P(Johnstown,Pa) 
ist g 58 1934 opt 1914._M&N 
Citizens’ Ry & Lt—See Muscat! 
Citizens 8t Ry—See Ind Tr & 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 58 1937_J&J 
City & Sub Ry—See Port (Ore) 
City & Sub— Un Ry & El (B 
City & Sub Ry—See Wash Ry &|E 
Clev BI Ill 1st 5a °39 op’24_A&0 
lst M coll 7s 1935 J&J 
Clev Painesy & Ashtab Elec— 
ist gold 5a July 1 1922___J&J 
Clev Pains & Hast Con 58’18— 
Ext at 7% to 1923...A&0O 
Cley Ry ist 58 1931 opt._.._._M&& 
Cleve Southwest & Colum Ry — 
lst gen con 58 1927 opt._A&O 
Clev&SW ist 58’230p'13.F&A 
Cl BerEly&OberSs «'19 M&& 
Cleve Ely & West 5s, 1920 
Ext at 7% to 1923__..F&A 
\CoastCos L&F iat Sa’460p F&A 








\kansas Valley Ry Lt & Pow 
¥% notes 1920 J&D 100 
wheville (N C) Pow & Light— 
ist ef g@ Se 1942 opt___.A&0 
ishland is¥L Pow & St Ry— 
lst M gold 5s 19390__.____J&J 


Burlington (Ia) Ry & Light— 
lst s f gold 5s 1932 opt__M&8 
Butte El&P istesf 598’21-'51 J&D 
California Electric Generating— 
lst ef g 58°48 opt aft’12M4S 
California Gas & Blec Corp— 
Sink fund g 5s 1933 opt_M&S 
Unif&ref +. ’37 op sf_M&N 
Cal Cent Gas & Fl 58°31_F4&A 








\thens (Ga) Ry & Electric— 
ist & refsfg 5e'50 0p 15 JaJ 

atianta Cons St RR-See Ga Ry 

atlanta Gas Lt 5a g 1947_.J&D 


Atlanta Nor Ry « 


R 
Atlantic Ave RR—See Bklyn R ap Tr 


Atlantic City (N J) Gas— | 
ist g 58 Jan 1 ’60 opt’ 20_Ja&J 
ati City & Sh RR—5Ss '45.J&D 
\élan KE) ist 58 °45._M&N| 
\aburn & Syracuse Elec RR— | 
ist & ref g Se 42 opt '12-A&0 
El Corp— 


El 





a 4 en Ry 
nk fd g 5a Dec 1°35 0pt.J&D / 


Augusta Ry & El 5e¢ °40_J&D 
arora n & Chicago BR— | 
ist & az 5a 1946 opt__.J&J 
AB &C Ry ist ge 52 '41 A&O15 
Salt & Ann 8 L—See Md El Ry) 
Salt Elec ist g 58°47 gu___.J&D 
2altSpP&Ches—Sce Un Ry& El 
Jalt eateiee-diep Un Ry & &!} 
tangor(Me)Po 4-414-58’31M4S 
éangor Ry & Biectric— 
ist cons g 56 19345 opt___J&aJ 
Say Coun Pow 58 '°30._.M&S 
Beaver ValTrac3en g 5e’53MaN 
SeillTelp Oanada Deh 5a’ 25A40) 
Bell Telephone Co of Pexa— | 
ist&ref sf 7s, 45 Ser A_A&O 
Bingrmamton Gas 5s 1988__Aé0 
énghamton(NY') L,H & P— | 
Ist ref 58 1946. __._. F&A’ 
Mingkamt Ry 5s’°310p'’11 M4&N 
Sirm Knox & Al—See Phila Co | 
3irm Ry, Light & Power— 
Gen ref g 444854 0p '09_A&0O) 
Ref & ext g 68 1957_.._M&N 
Birm Ry & E! ist g 5s’24_J&J 
Slackstone Val G&E 5a’39_Ja&J 
Blee¢ker St & Ful Ferry—See N’ 
Blue Lakes Water Ist 68°38 M&S) 
3oston El L ist con 5s ’'24_M&S| 
Soeston Elev Ry 4s 1935__M&N' 
Deb g 438 Oct 1 1937__A4£0) 
Deb g 4448 Nov 1941_._._M4&N 
Deb g 58 Dec 1942 D 
West End St 5s 1932_.M4&N 
5s May 1936 M&N 
5e March 1944 


44s Jano 1 1928......JaJ 
76 Aug 1924 F&S 





f 
f 


P ce oe 


101 


80 
Y Rvs 
95 


85 
40 








|Carolina Power & Light— 


| F&A 
\Cass Av & F’r Gr’ds Ry—See U 
\Central Ark Ry & Lt Corp— 


|Central California Traction— 





-- \Cent Crosst RR 


| 


' 


i} 


} 


J&D 
|CentrallilsLightist5s 1943_A40 
|Central [ilinois Public Service— 

F 


iCent 
iCent Pow & Lt 6s 1946 
|\Central Ry-SeeUnRy& El(Balt) 
|\Cent States E) 5 %gnotes’22J&D 
Central Tract—See Phila Co 


Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 

lst M rehab g 58’270p’12F4&A 
Camden & Sub Ry—See Public 
Canadian L & P 58’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Ist g 5s °22_M4&58 

Can-N Phila g 5s ’23 opt_F&A 
Capital Trac (Wash, D C)— 

lst g 58 June 1 1947__.__.J&D 
Carbondale Ry Se Nov ’33_J4&J 


ist M g 58 1938 


lst 1a f Se 1928 &8 

lat sf g 5s, 1936, opt___A&O 

—See N Y Rys 

Central District Telephone— 
lst 4 { 5a 1943 op '18__J&D 

Cent Ga Pow—See 

Central Hudson Gas & Elec— 
lst & ref 5s 1941 








Ist & ref g 5s 1952 


|Central Indiana Gas— 


lst g 58 Sept 1931 M&S 
ainePow 45e8’390p’19M4&N 


.-A&O 


harleston Cons Ry Gas «& El! 
Consol g 58 1999__._._ _.M&S 
Ck City Ry ist g 5a 1923.J&J 


| Chattanooga Ry & Light— 


lst & ref g 5s 1956 0p '16.M&N 
Ches & Pot Tel 5s ’29 op’09.J & J 


-- |\Ches & Pot Tel of Va 58°43 M&N 


Chicago City & Connecting Rys 
Col trsfg 5e Jan 1 1927.A¢0 
Chicago City Ry— 
lst g 58 1927 op up to ’’12.P4&A 





a LPoweé BR 





| 


Chatt Rys ist con 58’°56.M4&N / “an 





79 
y (St L) 
75 





j 
|Columbia (8 C) Ry Gas & El Co 











ColoradoPower-ist 58 1953M4&N 
Columbia G & E list 56 °27_J&J 


J& 


ist M af g 5a 1936__-_-- Jo&J 
Col Buckeye L & New—See Co!) 
Columbus Dela & Marion Elec 
Co ist & ref 58, June 1937_-__. 
Columbus (Ga) El Co 5s ’33 A&O 
Columbus(O)Gas Ist 5a g’32J4&5 
Columbus(O) Interurban Ter Co. 
let guar 58 1935 J&! 
Col Lond & Springf Ry—See [nd 
Columbus Newark & Zanesy— 
ist gold 5s 1924 3 
Gen & ref gold 5a 1926_M&"% | 
Col Buck ke & New Trac 
lst gold 5a 1921 M&N 
Zanesville Ry, Lt & Power 
5a 1912 ext to Mar’24_A4&0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58’°36_A&0 
Columbus Ry, Pow & Light— 
ist ref & extaf 5s 1940_A4&0 
Col Ry ist 48°39 opt °14.Q-J 
Col St Ry ist 5¢ g 1932__J&.) 
Cross St ist 5a g 1933_J&bD 








\Com’cial Cable—4s g 2397_Q-J 


Commonwealth-Edison 

ist g Se June 1 1943_...M&5S 

7% coll g notes 1925_._._.J&D 
Com‘ wealth Fl 5s J’ne '43._.M4S8 
Commonwealth Light & Power 

Ist 68 1947 M&N 
Commonwealth Power (Mich)— 

lst g 58 Dec 1 --I& 
Compt Hts & Mer Ter-——-See Ux 
Conestoga Trac ist 48 °50__J&J 
Coney Isi & Bklyn RR 48°48) &J 
onso! go! 

BC&N istcons 5s 1939_J&J 
Conn L & Pow Ist 58.1939.J&J 
Connecticut Power 5a ’63.A4O 

ist & coll tr 58 1956....J&J 





6% notes Dec 1921 
Cann Ry & Lt 4%s 1991. J&) 





Stam aranteed opt’). 
“oun mped fe lst 58 1937_J&D 


48 1955___J&J)/ 

















{This price includes accrued interest. 


k Last sale n Nominal. 


r Canadian price. 


s Bale price. 





40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 111. 


NOTICER.~AIl bond prices are “and interest” except where marked **f’’ and income and detauited tonds 








— | 
: | Bonds. Bid. 


] 


Bonds. , Ask. | Bonds. 











Conso ties L P & Tr— Gliz Plainf & Cent J\See Public Indianapolis Trac & Term Co— 
ist ton ba 5963 atpd_...J&J| | @liiz & Trenton ee by Corp. iste fg 5a Jan 1 1933...A&0 
oegeel ast Balt e000 283) Hoc] “7a | Mina aaa Mnfeee ices 
4}4s Apr 1954--- | ops 5 
C nt eA Elee L & P (Balt)— | 1 Paso El Co coll tr g 58’32J&J Indianap Wat—5s '26 op’11.J&J 
Gen g 4s Feb 14 1935_.J&J _ 73 | Empire Dist Elec Co— __ 1st & ref g 4 Aviva op..J&J 
Conv 5%notesNov15’21M4&N 54% 96 lst 58 Interborough- pol Co— 
F&A Empire Gas & Elec and Empire Coll trust ¢ aise 1956_-A&O 
&A ke jt ist&ref 598’41 op M&S Guar Tr ctf dep 
58g 1936.._ Jad f Empire Gas & Fuel | Interborough Rapid Transit— 
5 A&O lst M 8 £ Ge 1926 3%! ist & ref g 5e °66 op tax-erJ&J 
6% notes June 15 igna a) 544 7% notes 1921 M&S 
Cenv g 78 Feb 1 1925. _.Q-F)|__1 eau G & E Utica 5a 1942 A&O Internat’l Traction (Buffalo)— 
Underlying cos—See NYGEIl uit Ill Gas, Phila, 5a g’28 J&J Coll tr 4s 1949 ctfs dep_.J&A 
Oon Vas (Pisses) 58°48 rcte_P&al/ e El Motor sf g 5s 1941 A&O | — wt, ist con M 5sg"31.P&N 
Consol Ltg Co(Vt) let 5a’26 J&J Erie Ltg lst M 58 1967_...A&O t Ry lst 5eg ra A M&N 
Con Ry(NewHay)deb 46 '54J&J Evansy G&E L 58’320p’12 J&D Burt Bell & Lan 5s 1927_J&D 
Deb 4s 1955 J&J Evansy & Sou Ind Traction— Buff & Lock ist g 58 1938_J&J 
Deb 4s 1956 guar J Evansy El 1st g 46 °21_M&N Buff & Niag Falis Elec Ry— 
Cons g 48 1920 A Evansv & Princ ist ey ist M 58 g 1935. J&J 
Cons Ry & Pow (Salt Lake) See| Utah L Exceisior Spri internat Ry ref 5s’620p M&N' 
Cous Tr(N J)—SeePubServCor ist M 68 1932 op J&D Lockp & Olc ist g 58’20..J&J 
Con Wat of Utica-ist 53’30.J&5) 82 I |Fairmont & Clarksbt Interstate Elec Corp 6s 1933 M&S 
Deb SaJan1’300p 1911_J&J| 80 lst g 58 1938 op 19 13._.A&0O =r Rys—Col tr g 4s 
Consum L H & P Co (Eliz, N J) Federal Light & Roe | F&A 
58 1938 J&D|) 80 Ist af g 5a 1942 opt....__M&& Towa Ry & Lt (Cedar Rapids)— 
Consumers’ Power Co (Mich)— Fed “te & Pleas Val—See PhilCo _ ist & ref he g 58 19320p 15 M&S 
ist & refg 58 192607 '16_143) 82 Ft Pitt Trac—See Phila Co Ironwood & Bessemer Ry & Lt 
Gen & ref 78 1935SerB_.J&J}; 93 9: Ft tomith ht & Traction— _ Ista fg5s’36 op aft ’15_F&A 
Geutinental Gas & Klectric— ar 1°36 opt M&S co & Battle Creek Trac\ 
ist lien coll tr 58 1927. sM&N 73 Pt W Van Wert & Lima Trac—| ackson Consolidated Traction ‘ 
CresstownSt Ry—See Col Ry lst M g 58 1930 guar......J&J Jackson (Mich}Gas 5s g 37.A&O 
Cress 8% Ry—tlee Int Tr (Batt) Ft Wayne & Wabash Val Trac .. Jackson tne Public wi 
Cumberland Co(Me)Pow&Lt— Ist cons g 5s 1934. . M&S : oO : 
ist & ref g 5a 1942__...M&S Ft Worth Pow & L Sa '°31_FAA $1 Jacksonv(Fla)Gas sf 58’42 tab 
Cumb’land Tel & Tel— 424 St M & St N Av—See Third Jacksonville sction— 
& gen 5s 1937 V4 ist con 5s Mch ’ 31 opt._._.M&& 
Ouyshoga Telephone— 940 J& 5) 5 Jacksonv E] 5s’27 opt..M&N 
ist 78 Dec 1 1921 J&D lec Co 1st5a’40 op M&N Jer City Hob & Pat—See Public’ 
Dallas E) Cor col tr g 58’22.A&0 Galveston-Houston Elec Ry-— Jopqetown ay Pass Ry— 
Dallas Gas Ist g 5e 1925 opM&N Ist M sf @ 5s 1954 opt. “AKO 3 FE 1931 J&D 
Dallas Power & idght— Jopie PitteRy 1st5s’30 opM&& 
lst M J& M&N Kankakee(IlG&E 5s ’30_M&S 
Danv St ByaLc L Co §s8’21-"25 143 Kans City(Mo)Gas 5a °22_A&0 
Danville Urbana & Champ Ry— Row & Ips—See Bos&? Kan C Home Telep 5s 1923 J&J 
ist Se 1923 optional....M&S| 80 Georgia Light, Power & Ry ca Kan City KawVal & West Ry— 
Darby Med & Ches Ry—See Phi ist lien sf g 5a 19410 Ist M 68 Aug 1924._._.F&A 
Dayton(O)Gas 56°30 op’15M&8) 7 CentGaPow5s ’38 op ee City Light & Power— 
Dazton L ist 5a '37 op’12M&S ) Georgia Ry & Elec 58 1932_J&J | Ist M 5s July 7 1944_...J&J 
ay Ei L ist 5a’2liop’06 M&S g &impt g 58°49 ef__.J&J UJ 2 || 2d M 6s Kd 7 1944._._.J&J} 
Dayton Pew & L iat 5#'41 JAD - Atlanta Cong St 56 1939_J4&J ‘ ‘ KC Lo el 58 1925__J&J 
Ist lien & gen M 7s 1923_M&8 Georgia Elec Lt 58 1930_J&J 
Defiance (0; G&E Sa 1942M&S\ é eo Northern Ry Co— 
Delaware Co & Phila—See Un P|® Tran 1ar 58°54 op 709. J&J 
Venver City Tramway— | 4 ~ | & Power— | M 5a July 7 1944__._.J&J 
lst & ref g 58 1933 0psef M&N lat & ret a f 58 1954 op__.A&O Kansas Electric Utilities— 

Con Tram con g 5¢ 1933_A&0 Grand Rap G L 5s 1939___F&A ist g 58 1925 - A&C 
Denv Gas & E) Ist g 58°49 M&N Grand Rap Gr Hav & Musk Ry | Kansas G&E ist 58°22 op_M&S 
ist & ref 5a 1951 M&N 5 ist g 5s July 1 1926 |Kentecky Trac & Terminal— 
Denver Tram Power Co— Gt Fails Pow 1st 58°40 op M&N | lst _s ref gu 58°51 op '14_P&A 

Ist net imes a gu 58’23 0p '08 A&O Great Lakes Power, Ltd— | | —_ ee Ry ist 5s 49 J&D 
mway Terminals Co lst M 68 1921-1944._._M&N | Bey. Tel lst g 58°35 op’08_J&J 
“a m 3e 1921-'40__.M&S Great Northern Power— |Kings CoE L & P ist 58'37A40 
Denver Union Water— ist M g 5s 1835 0p P&A | Purch money = 1997_A&O 
do PiatteCanal& Res5s’23.J&J Great West Pow 581946 0p J&J) 7: | Conv deb 68 19 52 M&e 
Des Moines & Cent Ia Elec Co— Conv deb 68 1925 M4 | Edison El [1 Bkiya 49°39 J&! 
Pe F 68 1937 op Ser A___M&S 3 ist & ref be ‘Mar 1949. Mes 9 || Kings Co Elev Ry—See Bkiyn FP 
8 F 5s 1937 op Ser B__..M&S 5 Gen M conv 8s 1930._-_F&A| 9 | Kings Co Gas&Iil ist 58’40A40 
Des Moines City Ry— Greenwich Tram ist 5s '31_J&J | och Lg Dist Tel 58 '29 J&J 
Ref g 5¢ 1921 op 1906... A&O Hackensack Wat 48’520p'12J&J ). | Kinloch Telephone 68 1928. Fab 
Gen & ref 58 1936 J&J _— Hamburg Ry—See Buff & Lake! |Knoxrv Gas ist 5s8’33 + 13 A&O 
Detroit C Gas 5% g M '23._J&J 44 |Harrisburg (Pa) Light & Power- |Knorville Railway & Light— 
Prior lien 58 1923 J&J ist & ref g 5a 1952 opt__ F&A) | Ref & ext 5s 1946 op___J&D 
|Hart Man & Rock 5s 1 rh A&O | Knoxville Trac 5¢e 19328_._.A£0 
Detroit Edison ist g 58°33. J&J c Hart & Sp Sag 1921.Ja45/-_ .- |Kokomo Marion & W Trac 
ist& ref 5a July 1°40 M&S Hart St Ry—ist g 4s 1930- M&S\n 75 |. lst g Se July 1 1933 
ist&ref 6s July ’40 SerB M&S 1 Harwood ae 58°39 0 op "14_._J&J | 81 | Wyo Val R T— 
Det United 4448 1942 opt_J&J 274 | ‘ lst Grefafg6sa'42 0p M&S, 9014 Coll tr 58 1951 F&A 
7% coll tr notes 1923_..A&0 Havana Elec Ry, L & Pow— © | ede Gas— 
Det Ry ist 5a '21-'24_. J&D Genl M 5s 1954 ser A__M&S' --.|| Ref & ext g 5s 1934 ee 
Det&Fiint let g 5a °21__F&A Havana Elec Ry 5s 1952- P&A| %| Istcol&refg7sJan 29.F&£A;\ 88 
Det Roch Romeo & L Orion Helena my lst 5s'250p M&S 70 _ | | |Lacombe E] ist M 5s’21_.M&N)\ 97 
ist ek fd g 5s 1920__._.J&D Hest Man & Fair Pass Ry—Bee Phila R Lake Roland Eler—See Un Rys & Elec 
Det Ft Wayne & Belle Isle— & Teleg (Los A Lake ee Se Elec 1st con g 58’2334] 
lst g 5a Apr 1 1928_.__A&0 salen C Ri 58 1933. Jas 80 | Lor é 58 Feb 1 1933_.-.P&A 
Det Mon & Tol Short Line Ry | lst refg 5s J&I | 75 oe — g 58°27 0p '17.J&J 
lst M g 5a Janu 1933___J&J 4 | HoughtonCo(Mich) El Lig ght—| em & So Se 1936_J&J 
Det&NW 4348'21 op’1IM&N | 198 g 56 Jan119270pt_.__.J&J) 70 5 | Tal ‘Prema Norse'300p 05 
Det & Pontiac—5s g’'22_P&A ¢ 94 Hortonia Power 5s 1945_.F&A|} 82 74) Ext at64%% to 1925___J&J | 
Cons g 448 '26 op ’11_J&D Houghton any Traction | \Lake St Elev R—See Chic & O ak Pk 
Det & Pt Huron Shore Line— ist con 937 J&I 70 =| Laurentide Power, Ltd— | 
| 
























































| Blee Ry 








93 J) 
let g 5e 1950... __- -J&J Hous El Se it 1938 op 1910_.F&A 5 | | ist sf g 5e 1946 op 1920_J&) 
Det Y 4] Ann. Arbor & Jack— |Houston L & Pow 5s 1931 A&O| soll \Lebigh Power Securfties Corp—| 
F&A ey ae ah Se . 1949 M&N| 3 | Lehigh Valley ‘Prana 1997... F&A) 
\Hydraulic Pow o ag Falls— | alle 
D 5 BB&BRR—See Third AY | lst & ref 58 1950 J&J | ist °35 opt..M&s 
Duluth Md El ist 58 ’31 op_M&s | Ref & impt 5s 1951 ° Oo || Ist M 4 is Dec '85 opt..M&S 
Duluth Superior Traction Co— \Idaho Power ist 58 1947_..14] 77 80 | Cone ¢ 4s 1935 J&D| 
Ouluth St Ry ist ¢ 5e’30MA&aN 5 || Istlien gen M $3 1930-..J&J 97144, 100 || Refé ht, Se 1960_...J&D) 
Duquesne Light—See Phila Co | note Centra) Traction— *| | Coll tr 6s 1923 T&S 
Duquesne Trac—See Phila Co— st M 1933 op guar. 14D 3 | |. Leh Val L & P 5s *43.._.A&0 
Bastern Mass Street Ry Co— | ‘muinots orthern Utilities Co—' | \Lewiston Augusta & Watery— 
Serlal ref 68 Jan 1921-1929__ cea! of g 5s 1957 opt.-A&O | Iet & ref g 58, 1937 op__.A&O 
M 4)48 1948 S&S 2 |inots Val ey Ry— Lexington Ave & Pav Fer—See 
Ref M 5s 1948 S&S) f is 27 || Iete ts ques Sa 1935___M&S, 80 | aot (Ky) ay ane Ky Tr 
LowLawaH istg5s’230pJ&D olumbus & E Trac— | | Lind United Ryz 
mectae Pate tee Sain “ar-| “a= | Sane ma / 
D . 20 
Hestern Tex El Co 5s 1942 MEN Poss 50” 
Bast St Louis (lils) Lt & Pow— ich El 53 19877 P&A op 1908...Az0 
Ist 53 1940 J&D qetieee Nat Gas & O—See Peop les G L & Coke 66 1938_...A&O| 71 
East St Louis & Suburban Co— Indiana nye & Light— | Lockport cott Ry—See [nt | tree (Blu 
Coll trust g 53 1932 opt_A&O 1 ist & re | | Lor Clev RR Lake Sh E! R 
Alton Granite & St L Trac— Todiene | Angeles Gas & B! Co 
Ist cons g 53 1944....F&A) 3 ist g Sa July 1°33 op '08.A&0 | let & ¢ aref 5a 19389 opt..M&> 
Easton Cons —) 5 1949..M4&N a Nor Ist g 54’33._A&0 | Los Ang G & B Se’34. ooatate 
Eoonomy Lt & Pow (Joliet, Ill). totus Columbus & Sou Tr— | Los Am Ltg 5¢ Apri1’24 A&O 
Ist Msfg¢g 5e 1956__...J&D lst M g 5a Feb 1 1923_..F&A | Los Ang Pac Pac El Ry 
ll of Boston— Indianapolis Gag 5s 1952__A&0 = 0 |Los Angeles & Pasadena—Sec 
0% gold notes 1922 Indianap & Green Rap Tran— Ry Corp— 
gold notes 1922. oo BSA 9 : ist g 5¢ Jan 1 1929 J&J} 95 | ist & refat g 5s, 1940..J&D 
%, gold notes 1922..._F 97 Indianap L & H 5s 1940..A&0O Los Ang Ry 5e g 1938..A&CO 
Indianap & Martinsy Rap Tr— Los Ang Trac let g 5e’38J&D 
ist g 58 1932 opt_____- --3&J Louisville Gas & Electric— 
Indianapolis Northern—See Uni, on Tr of Ind ist & ref 78 1923 J& 
Ist & ref g 58 1922 op’07 M&s Q: Indianapolis & Northwest Tr—| Loulsy Home Telep 5s '°22._J&J 
Edison Lt & Pow (8 wae 6a” . oo M&S) Louisville Ltg 5e’53unstpd A&O 
oe Ave RR-—See N ays | | 
Elec & Peop—See Phila i | gos 3 1935 &J 
Electrics] Securities Corp— | ind’ oP helbyv & Southeast Lat 
Colltreaf ss 1924 ont PAA | @ Se Jar 1 1922 __ 1&1! 




































































§ This price includes accrued interest. & Last sale. n Nominal. s Sale price. 





Dec., 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICR.—AIl vond prices are “and interest’ except where marked ‘f” and income and defaulted bon4s. 











: 


Bonds. | Bia. Ask. | Bonds. | Bid. | Ask, | Bonds. 








Louisv Ry con M 5a¢°30_._J&J 77 79 | Yat. Light, Heat & Power | Northern Ohio Trac & Light— | 
2d = 4463 1940 Mé&s 5914) 604 Coll trust 7s 1924 Ser C ..J&D) 9 | | 18t consol g 5s 1933 J&I| 
Gen Se 1950_........F&A!} 60 | 62 1 Coll trust 63 1922 Ser B._J&J | lat consol g 48 1933_._.__J&J| 

Louisville Water—See under Lojuisville,|p. 50 || sant ind Lig 53 1927-.-M&N | ist | & ref 5s 1956 R&A! 

Low Law & Harv—See Eastern Mass St Ry (| CttyG&E(Paris,[l)5s°35A&£0 iF 6s 1926 T&D 

Luzerne Co (Pa) Gas & Eiec— | _ Jerseyville [li 58, 1935..F&A } 6-yr g &D | 
ist ref&imp g 53'480p’13 A&O 68 i ‘National Properties Co— | North Ont L& P6s Apr '31_J&J | 

Lyens Val L & P 62 1945_M&S/ _ 70 85 | Coll tr 4-454-5%48 1946 _J&J | Northern States Power Co— 

Lycn & Bost RR—See Eastern|Mass Nebraska Power Co— Ist & ref 5s 1941 | 
acea Railway & Light Co— ist M 6% notes 1926 

st cons g 5s °53 opt ’08__J&! i Nevada-Calif Elec 6a 1946_J4J } 7% notes 1923 &AIS 

Madison Co (Ilis) Lt & Power— | 8% gold notes 1930....M&N 9 ||\Northern Texas Electric Co— | 

at @ Ss 1936 : J&D |\Nevada-Cal Pow 6s 1927_AcU Coll traf g 5s 1940 opt__J&J| 

Madison(Wis)G&E g 68°26 A&t |\Newark Gas 6s Apr 1 1944.Q-J . Northern Texas Traction Co— | 

MadRtivPow ist5s’35gu op_P&A | Newark Cons Gas con 58 ’48J3.£D | st § 58 1933 opt 1913_._J4&J 

Mahening & Shenango Ry & L— Newark Pass Ry—See Public Se Nor Westch Ltg 5s 1955___J&D 
?onn & Mah Val 58 ’'22_M&N iNew Bedf & Onset lst 59°22. J&J North Hud Co Ry—See Public 
Youngst Shar Ry &L5s’31 J&J |New Brunswick (Can) Pow Co— North Hudson Lt, H & P Co 

Maachester(N H) L & Pow— | 1st M 5s 1937 M&S (Hoboken, N J) 58 1938_A40) 

st cons 58 1921 A&O 9 iNew England Elec Securities— North Jer 8t Ry—See Pub Serv 

Manhattan El con 48 g’90_A&O Di 53 / ist coll tr 5s Jan 3 1932._J&J3 ‘North Shore Electric Co— 
Stamped tax-exempt_______- 50 293 ‘|New England Power— Ist g 58 1922 op 1912.___.A&0 


' 


ee 














i 
*d g 48 2013 J&D |. 1st msf 5s 1951 s $l 34 Ist & ref g 58°40 op '20_A&0O 
Maalia Elec RR & Ltg Corp— |New Eng Tel & Tei— North Shore Gas Co of [llinois— 
A 


st lien & col tr g 5a '53_M&S | J J& . lst g 58 1937 opt 

MaatilaSub Rysist 5a 1946_M4&* ) North Texas Gas Co— 

Man’trs Wat (Pa) 5s 1939_J&D IN H & Centrev ist 5s g’33_M&5 Ist 68 1921-1932 

Market 8t Eley Pass Ry—See| Phila & iNew Haven Wat 4s 1962 J&J Northwestern Elevated (Chic)— 

Market 8t Ry (San Fran)—See| United iN J & Hud Riv Ry & Ferry—_ lst M 5s 1941 opt_.....M&sS 

Maryland Electric Rya— |__ lst gold 48 1950 opt....M&s> Union El (Loop) 5s g’°45_A&0 
istef g guar 5e 1931 red_A&O 80 IN J Pow & L 5s 1936 7) ia 7 Northwestern Pennsylvania Ry 

Balt & 8 L 5a 1946_F&A 40 New London G&E 3s ’27_.A&0 lst g 58 1941 M&S 
Mavsachusetts Electric Cos— 2d M 5s 1929 A&O _ Northwest Gas L&Coke (Chic) 

5ol tr 5% notes 1918_._ A&O | Consol & refg 53 1933 _..J&J Cons g 58 Dec 1 1928._..9-M 
Massachusetts Gas 4343'29_J&J |New Milford Pow Ist 58°32 F&A Cicero Gas gen&ref 5s '32 J&J 

Deb g 448 Dec 1931____J&J 78 | Norwich(Ct)Gas&E g 59’27 J &.) 
McGavock & Mt Vernon—See | g & ol? “| Norwich St Ry ist g 58°23 A&O 
Memphis St Ry con g 5s '45_J&J 0 | -.---|\Ogdev Gas 58 1945 M&N 
Merch Ht & Lt (Indianapolis) — | Ohio Cities Gas Co— 

Ref g 5e Oct 1 1922 optA&eo ae Certifi 7% gold notes’ 21-"25.J&D - 
Meriden Horse RR 5s 1924_J&J : Ohio Service lst 6s 1937_.M&N 
Deb f 6s 1918 opt___.J&D . (Ohio State My gee EP 
Canal & Claib ist 68 °46.M&N | Cons & refaf 49-58 °44__3&J 

Certifcates of deposit ~ Conv 7s Dec 10 1922___J&D 
N OCy RR—Gen g 58433 &J Oklahoma Gas & Electric— 

J& t | Certificates of deposit ---|| lst Mg 5s’29 op aft’'14_Axe0 
1L ist Mg 56’35J&J : N OCy & Lake 5s 1943.J&J Oxlahoma Ry— 
Mex Lt & Pow ist 58°33 sf F&A Certificates of deposit --.-_ . ist & ref g 5a "41 opt ’21__J&) 
Mich City G&E 5s '37 op’10J&J --|| NO&Carroli con5sFeb’33.J&J Onaha & Council Bluffs StRy— 
Mi t lst 5e1946.M&s| 7: 0 Certificates of deposit | 1st consol g 5s 1928 &J 
Mickigan Nor Pow ist 5a’°41J&J Edison E] ist 5a 1929__J&J Omaha & Coun Bluffs Ry & B 
Michigan RR— Certificates of deposit ___ ‘ | lst cons g 5s Jan 1 1928__J&J 
ist 6s my 1924 M&N N O Pow-House Co 5¢°41.J&J Ontario Pow 58’430p to ’13F&A4 
Mick State Telep—Se 1924.F4A Certificates of deposit Deb g 68 1921 opt 1910__J&J 
a) T- Uni ya— St Charles St ist g 40°52__J&J Ontario Transmission Co, Ltd— 
ist & ref gold 5a 1936__.M&N Certificates of deposit lst gu g 58 '45 op bef’16_M4&N 
Jack & Bat Crk ist 58 ’°23_J&J Newp News & Hamp Ry,G& E Orange & Passaic Val Ry—SeeP 

Jack Cons Tr 5a 1934__.M&N lst & ref 58 1944 J&I Oregon Electric Ry— 

Mich Traction ist 5s ’21._J&J N *’tNews&Old Pt Ry & El lst g 58 1933 opt M&aN 

Mich Trac Ext ist 5s '23_J&J lat g 58 Nov 1 1938_.M&N Ottawa Elec Ist g 58 1933__J&D 
Middlesex & Boston St Ry— Gen g 5s Mar 1 1941__M&S Ottumwa (Iowa) Ry & Light— 

Lae && tet & 42460 1032 opt Jas N Y Gas Elec L H & P Co— let & ref g 58 1924 J&J 
Middle West U 6s Jan 1 '25A4&0 ist g 58 Dec 1 1948 J 83 Ottum Tr & L ist 59'21_A& 

8% gold notes 1935___.M&$S| 94 Pur mon col tr 4s 1949__ F&A 5%4 | Pacific Coast Power— 

Milivale Etna & 8 - : Ed El fl, N Y, cong 5s’°95J&J : Ist M g 5a 1940 op 1915_M&8 

Mil El Ry & Lt—5s 1926__R4A| 90 Central Un Gas 5s g 1927J&J 8 Pacific Elec Ry g 5a 1942._J&/J 
Ref & ext 4448 g '31 opt__J&J Equitable Gas 5s 1932. __.M&8 | Los eles Pacific Co— 

1951 opt__.J&D New Amater Gas 5s 1948_J&J lst ref g 48 1950 opt’15_J&J 

t, Heat & Trac— NY&ER Gas ist g 58 °44_J&J L A- R con 58’31 A&O 

‘et g u 1929 0pt_.M&N| 7: Con 5s 1945 J&J L A Pa RR Cal 58 '°43_M&8S 

Milwaukee G L ist 48 '°27_M4&N | NY&Weatch Ltg 4s 2004_J&J Los Ang & Pas 5s g 1928_J&J 

Minn Anoka & Cayuna R’ge RR Deb GY 1954 op guar_J&J Pacific Gas & El ref 58 '42.14) 

&N : North Un Gas 5s ser eae M&N) 
































Light— 
ist gon 5s Feb ’30 0p ’14 M&S 
Minn Gen El ist §8’340p__.J&D| _ 78 82 Ist M 5e 1966 | 
Mianeap St Rys—See TwinCity N Y & Pa Telep & Teleg Co— , 
Mississippi Riv Pow 58 ’°51_J&J| 75 76 ist gold 5s Feb 1 1926_._P&A ist & refs 4% 1951 op-_M&S 
Miagissippi Valley Gas & Elec—) Gen 8 Fd g 48 Nov ’29__.M&N PacL&P lst 53 °42._J&5 
Coll tr 5a May 1922 opt_M&N N Y & Queens Elec Lt & Pow— 
Missour! Edison El 5s '27_PF&A lst cons g 5s Aug 1 1930_F&A 
Mo El Lt 68 May 1921__Q-M N ¥ &QueensGas ist 58 34 F&A Ist lien & gen M 83 1930_F&A 
Mobile Elec 5s °46 op ’10_M&N ‘ NY & Queens Co Ry 49°46_A40 ..---||Pacific Teleph & Telegraph— 
Mobile Gas ist 58 1924____J&J Steinway Ry—l1st g 68’22.J&J 45 || Ist&col tra t g 58°37 op’ 22.5& ' 
Mob Lt & RR—1st g58’37_J&D 82 ||New York Rallways— Paducah T&L col tr g58"35 M&N 
Cone 6 5s 1941 M&S ist R E & ref 48°42 op’16_J&J 28 % Parr Shoals Pow 5a 1952--A&O 
Mobile St Ry ist 6s '23_M&N Gua. Tr. ctf dep 24%4'| Paterson Ry—See Pub Ser Cory 
Monongahela St Ry—See Phila inc g 5s Jan 1942___A&0 \Pateraon & Passaic Gas & Elec 
M dnongshela Valley Traction— . | ankers Tr ctf dep | Consol! g 5a 1949 M&= 
ist Mi g 5s 1942 opt ’22_.J&D | Bleeck 8t & FF ist 49 °50_J&J |Pawtucket Gas 4a 1932..Ma\ 
Gen mtge 7s 1923 J&S L | Bway&7th Av Cons 5s’43J&D Peekskill Lt & RR—4s '30.A& 
Montana Power— | Bway Surf RR ist 58’24 J&J Penn Central Light & Power Co 
ist & refaf 5a 19430p'18_J&J | CenCrosstown ist 68’22.M&N Ist & ref 5s 1950 A&O 
M snotreal Lt, Ht & Power Co— | Col & 9th Av ist 58’93__.M&S ist & cons 6s 1963 
ist&col tr g 4148'32 op’12 J&J | Eighth Av cert ind 68'19.P&A Penn Public Serv 58 1962.P4&A4 
Gold 5a 1933 op 1913_..A&0 | LexAv&P Fy ist 58 2’93.M4&5S Penaosylvania Ltg 5a 1940 ._J&J 
M >ntreal Tramways— SecondAy con 5s 4°48 gu.P&A Penn & Mah Vall—See Mah & 
at & ref g 5a 1941 opt___J&J | Trust Co ctfs of deposit _-__|/ 1 ||Pennsylvania-Ohio Pow & Lt— 
Montreal St Ry 4148'22_F&A | | South Ferry ist 5s 1919_A&O | Ist & ref sf 7144s 1940__.M&N 
Morningside Elec St Ry—See Third Ave—See under “T.” Penn Wat & Pow sf 5s '40_J«! 
Mt Wash 8t Ry—See Phila Co | 34th St Croast ist 5s’96_A&0 | Pensacola El Co ist 58 '31_F4&4 
Mu ttle El L lst 58’32 op ’12J &J | 23d 8t. Ry. 58 1962 2: People’s G L & Coke, Chicago — | 
Mu icie Hart & Ft Wayne Tr— \N_Y & Rich Gas 5s 1921__M&N -@: i lst con g 68 1943 --A&®) 
at ¢ Ss 1935 opt 1925___J&J | |NY&Stamf—1st g 58 °31_._A&0) .~ Refunding gold 58 1947_M&5)| 
M :ncie& UnCTr—See Ind Un Tr |. leté&ref g4s’580p af’ l4guM&N : | ChicG L & C Ist 59 °37.-J&) 
M antci Gas & Elec, Roch— New York State Rys— Cousum Gas Ist g 53'36 J&) 
ist Mg 4348 1942 0p ’12_A&0 Ist cong 4%s’'620p"13MaN| : 52% Ind NatG&Og 5s'36gu Me 
M taicipal Service Co— _ |N Y¥ & Suburban Gas—See Westicheeter |Light’g Mutual Fuel Gasg 53°47 M&\ 
3 f col tr g 5sMar’420p’15M&S NY Tel ist 444939 taxex.M&N; 7514 75% People’s Trac—See PhilaRT | 
M askegon Tr.& Lg. ist 1931M&8 . Deb 68 Feb 1949 8834 894 Peoria Bloom & Champ Trac—~ | 
M askogee Electric Traction— _ |N Y Westch & Bos Ry Stieam it, Rs— lst « guar 56 1936..-...M&™| 
ist @ f gold 5s 1934.._._.M&N > | Niagara Falls Pow 58 1932_J4&J 861% 89 PeorlaG & E S58'230p’'08. JX) > 
M sakogee(Okla) Gas & Elec— Retg & gen 6s Jan 1932_A&0 89 Peorla Ry 5a ‘21 to '26 gu_P&459'4% 
‘gt & ref 58 1926 op ’09__J&D ----- Niagara sacypors & Ont Pow— Peoria Water Works Co—- —s 
Nashville Gas & Heating Co— | lstaftg 5e’54taxr-exempM&N| 4%4 Prior lien 53 1948 ‘ 
ist M g 53 1937 N 80 | Norf & At] Term—See VaRy&P MeN) 
Nash ville Rallway & Lig Nort & Ports Tr—See Va Ry &P Petersburg Gas 5a 1931...A&O0, .- 
Jvas g 5a 1953 opt 1908_._J&J 80 |Norf Ry & Lt ist 58°49..M&N é 78 Philadetphia Company— | 
mot and ext gold 5a 1958_J&J 63 | Norfolk St lst g 56 1944__J&J 0 lat coli trust 1949..M&5) 
Yaanville St Ry 5s 1925__J&J 91 | North Carolina Bioe Power— Cons mtg coll tr g 5a "51.MAN| 
&cGavock & Mt Vernon— _ || lstetg 5a Oct ’400 Conv deb g 53 1922 opt M&\' 
Sumer St 1stM 63’26_J&J 95 ||North Carolina Pub § Alleg Belle & Per 53°35 A&O f 
id series 63 July 1937._.J&J 95 | Ist & ref 59 1934 opt__.__A&O Ardmore St 53 19358_..-A&O) 
Nashville Water 4s 1928_._J&J 5.50%) Salisb & Spencer 53 ’45..M&N Central Trac ist 5s 1929-J&3 Jf 
Nassau El RR—See Bklyn Rap |North Cal Pow 5s 1932_._J&D| 987 Citizens’ Trac 1st 5s 1927A 40) / 
Nassau Lt & Pow ist 58°27 A&O |. R &cons sf 5s 48 op 15 J&D Duquesne Light 6s 1949-J&J) 
Nassau & Suff Ltg 58 °45..F4&A |Nor Canada Pow 68 1928__J&J Duquesne Trac ist 5a 30.J& I) J 
heey hey yl hah AE Rey 
) 1923 guar. rac roy 
° one Milly Et & Sh 58'23....M&N / 
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b Basis. / This price includes accrued interest & Last sale. » Nominal tin London. r Canadian price. s Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AII bond prices are ‘‘and interest’”’ except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. 


Ask. 





{} 
Bonds. 








Philadelphia Co. (Concluded)— 
Monong St Ry 5s g 1928.J&D 
WIik&EPit ist g58°29 M&S 
Morn’side ElStRy 58'33_A&0 
Mount Washington St Ry— 
lst & coll tr 58 1933.A&0 
Pitts Alleg & M gen 5s°30A&0 
Pitts & Bir Tr 58g 1929. M&N 
BK 4&A Trac 68 1931.MéS 
Brownsy Ave 56 1926_F&A 
W Liberty lst g 56 °320_J&J 
Pitts & Charieroi 5¢’32_M&N 
Pitts Trac Ist 56 1927..A&O 
SoTracisté&coli tr g 5e’°50A40 
The 2d Ave Tr 5a 1934__J&D 
United Trac 5s 1997 ctfs_J&J 
Weat End Trac con 58’28.J&J 
Philadelphia Electric— 
Ist 


6% gold notes 1922... 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 opt sf_. F&A 
Sf guar 5s '62 opt ’°17_M&5 
Darby Media & Ches St Ry 
lst 4%s ’36 ot "16 gu_J&J 
Market Street Elev Pass Ry 
lst gu 48 1955.._..M&N 
Union Traction— 
Elec & Peo 4s trctfs’45A&0 
Hest Man & F 58 1924 M&N 
People’s Traction Co— 
PP Ry trectfs 48°43 F&A 
W Phil Pass 2d 5s ’26.M&N 
Philadelphia Suburban Gas & El 
lst M & ref g 5s8’60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 48 1954____-_- J&I 
Philadelphia & Western Ry— 
Ist g 58 July 1 1960____J&J 
Pine Bluff Co 5s 1942 rr! 


Pitts Allee & Man—See PhilaCo 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s’26 optF&A 
Portland (Ore) Gas & Coke— 

Ist & ref g 58 °40 opt ’20_J&J 

Portland Gas Ist 56 1951 F&A 
Portland (Me) RR— 

Ist con 3%s 1951 op ’31_J&J 

Ist | & con m 58 1945__.M&N 
Portland Ry Lt & Power— 

Ist & ref sf 5s 1942 0p__F&A 

Portl’d Ry ref 5s ’30 op_M&N 

City & Sub con 48 °30_J&D 

Port Gen Elec ist 56 ’35_J&J 
Portland (Me) Water 48s ’27F&A 
Porto Rico Rys, Ltd— 

Ist tr Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1942__J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar__J&J 

Deb gold 6s 1925 I&II 

Gen mtge 6s 192 
Prescott G & El ist 6s °40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow ist 58 1945F&A 
Public Service Co of Nor Ill— 

Ist & ref g 5s 1956 op’21_A&0 

6% notes 1922 M&S 

8% gold notes ’30 Ser A M&S 
Public Service Corp of N J— 

Trust certs 6% perpet_.M&N 

7% gold notes 1922____M&S 

n & 5s Oct 11959 op__A&O 

Camden Sub Ist 5s 1946_J&J 

Cons Trac ist 5s 1933__J&D 

Eliz Plainf & Cent Jer Ry— 

lst g 5s Dec 1 1950___J&D 

Elizabeth & Trent 5s’62 A&O 

J C Hob & Pat 48 1949_M&N 

Newark Pass con 5s ’30__J&J 

Newark Term Ry 58 ’55_J&D 

N Hud Co Ry cons 58 ’28_J&J 

2d 58 ext to 1924____M&N 

Nor Jer St Ry 48 1948_M4&N 

O ass Val ist 58 ’38_J&D 

Paterson Ry—Coné6sg’31J&D 

2d 68 ’'14 ext 5% to ’44A&0 

R Tr St Ry ist 58 2’21A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El] & Trac— 

Guar g 5s Mch 1 1953 M&S 
Pueblo & Sub Tr & Lt 


t Sound Power Co— 
st g gu 58 1933 opt__.__.J&D 
et Sound Power & Light— 
% sf g notes 1921____J&D 
Puget Sound Electric Ry— 
ist consol g 5s °32 op_F&A 
Tacoma Ry&P 5s '29 A&O 
Quebec Ry L H & Pow— 
Cons g, 5s 1939 opt 
Quincy (Ill) Gas Elec & Heat— 
lst sane 58 19350p’10_M&S 
Sopiney & E 5s 1929__M&S 
Racine (Wis) Water 58’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 1933 IJ&I 
&Wom—lIst 58 g'25 J&J 
Rhode Isld Sub 4s ’50 J&I 


Ist coll tr g 4s 1952 
Ist g 5s 1935 


J&Ii¢ 
Riverside Trac—See Pub Serv C 


Roanoke W W 6s 1936____J&J 
Roch Ry & Lt 5s 54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 
2d 5s g 1933 J&D 
Rochester & Syracuse RR— 
Ist M conv 5s 1957____.M&N 
Roch Ter fen 53 1933__A&O 
Rockford (Ill) Electric Co— 
Ist & ref sf 5s’39 op ’14 M&S 








; St Louis RR—See Un Rys‘St L) 


Rockford & Inter-Urban Ry— 
Ist g 58 1922 op 1907___A&O 
Rockford & Free 





| Rumford Falls Pow 4s Oct1 1945 


San Antonio G & E 5s’49_-M&$& 
\San Antonio Water Supply— 


San Diego Consol Gas & Elec— 
| Ist g 5s 1939 opt 716... 


Tt ~- gu 
58 1923 op aft Feb ’10 M&N 
Rock B & J ist g 58s’30guA&O 


Rutland RyL&P ist5s’46 M&S 
Jacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927____M&N 
Sacramento Gas 6s '21-40_A&0 
Saginaw-Bay City Ry— 
|. lst & ref g 5s 1935_____M&5S 
(St Charles St RR—See N Or Ry 
\St Clair County (Ill) Gas & Ei— 
| lst cons guar 5s 1959___M&5S 
iSt Joseph Gas—lIst 5s 1937_J&J 
iSt Joseph Ry, Lt, Heat & Pow— 
Ist g 58s Nov 1 1937___..M&N 





St Louis ~ py & Peoria RR— 
Ist & ref gu g 58’39 op__.J&D 
| 8t Louis & gly > 5s 33 J&D 
i Spring & N E Tr 5s 1936_J&D 
St L & Sub Ry—See Un Rys (St 
iSt L Tran—see Un Rys (St L) 
St Paul City — Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 
St Petersb (Fla) Ltg 6s’45_J&D 
Salisbury & Spencer—See No Ca 
\SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 6s 1935__.J&D 





Ist & refsf 5s’330p’'13_F&A 


| Deb 68 1922 D 
Sand Frem & So Ry—See Lake 
SanFran G & E 44s 1933_.M&N 
SAE ae 
San Fran Oak & San Jose Con— 
Cons 5s May 19 1938_M&N 19 
SFO&SJ Ry 1st 58’33__J&J 
2d M g 58 1933 s f____J&J 

San Joaquin Lt & Pow Corp— 
ist&ref g 68 ’50 Ser Aop_F&A 





Series B 
Ee ie 
Conv coll tr 8s Ser D’35 M&N 
San Joaquin Light & Power— 
Ist 5s 1945 op aft ’10__.J&D 
Santiago (Cuba) Elec L & Tr— 

Ist g 68 1959 opt 1919___J&J 
Sao Paulo Tram, L & P, Ltd— 

ist g 5s June 1 1929___.J&D 
Savannah Elec Co 5s g ’52__J&J 
—— (N Y) Elec 5s 1947._.A&O 
Schenectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 5s 1943_A&0 
Scioto Vall Tr ist 5s 1923_M&S& 
Scranton Elec 5s ’37 opt ’12_J&J 

8% gold bonds Jan ’31 A&O 
Scranton Ry—lIst 5s Nov’32J&J 
Gen g 5s 1920 opt M&N 
Scran Trac ist 6s g °32_.M&N 
Scran & Carb Tr ist 6s’23.J&J 
Seattle Elec ist g 5s ’’30 op_F&A 
Con & refg sf 58s 1929_.__F&A 
Seattle Ry 5s 1921 opt_._.M&N 
Seattle-Everett Traction— 

Ist M g 5s 1939 op 1914_M&8 
Seattle Ltg Ist 58’44 op ’10.M&S 

Ref g 5s 1949 opt 1914__A&O 
Gen Mtge 7s 1929 J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Pow Corp 6s 1946_M&S 
Shawinigan Water & Power— 
74% conv g notes 1926__J&J 
Shrevep Rys—lIst 5s '21-’44J&J 
Sierra & San Francisco Power— 
Ist g 5s 1949 opt 
Sioux City Service Co— 
lst & ref sf g 5s 1928 opt_J&J 
Somerset Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943__.J&D 
So Bend & Mishawaka Gas— 
Cons g 5s 1926 opt 1908__J&J 
South Carolina Lt Pow & Ry— 
lst s f g 5s 1937 opt____.M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
So Side El 4%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s ’23_J&J 
Southern Bell Telep & Teleg— 
Ist sf g 5s 1941 opt 1916_J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt__J&J 
Deb 7s Jan 15 ’°21’°28 J&J 15 
Gen & ref g 68 1944____F&A 





South’n Counties Gas Co of Cal 
lst g 548 May 1936___.M&N 
Southern Illinois Lt & Power— 
Dp J&I 
South N E Telep Ist 5s ’°48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
ist sf g gu 6s Sep’36 op ’18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&0 
Southern Wisc Pow 5s ’38_A&O 
Southwestern Bell Telep— 
7% conv notes 1925_.__A&0O 
Southwestern Gas & Electric— 
Ist & ref sf 5s 1932 opt__F&A 
Southwestern Power & Light— 
Ist lien 5s 1943________ J&D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 
lst M sf g 68 1929____ F&A 








S W Missouri RR 5s 1931_M&S 
SW Mo El Ry ref 5s’23_M&S 
Spring Br’k Water—5s 2g’26.A&0O 
Spring Val Wat ref g 4s ’'23_J&D 
Springfield (O) Lt, Ht & Pow— 
Ist sf g 5s 1929 opt 1914_ F&A 
Gen & ref 5s 1933____-_- A&O 














Bonds. 





85 
80 





65 


88 
83 
r 


Basis. f This price includes accrued interest & Last gale. 1 1n Lonaon. »w Nonsinal. Canadian price. 


4 
iSpringf & N E Tr—See St L Spri 
iSpringfield (Ill) Ry & Lt Co— 
Coll tr g 5s 1933 opt___.J&D 
Springfield (Mo) Ry & Lt Co— 
lst sf g 5s 1926 opt____.M&N 
1 7% notes 1921 
iSpringfield(O)Ry Ist 58°35 M&S 
|. Ist M 5s 1921-1935___.M&S 
Standard Gas & Elec of Delaw— 
Conv sf g 6s 1926 opt___.J&D 
7% gold notes 1921___.M&S 
Steinway Ry—See N Y & Qu Co 
iSuburban Gas Co of Phila— 
| Ist sf g 5sApr 1’520p’07_A&O 
Superior Water Light & Pow— 
Ist 48s May 1931 M&N 
Syracuse Gas g 5s 1946____J& 
Syracuse Lake Shore & Nor— 
Ist M Pe "47 opt °"17_M&N 
Syracuse ight g5s21951_.J&D 
Syrac L & P coll tr 58 '54__J&J 
’Syrac Rap Tr ist g 5s 1946_M&S 
2d mtge g 5s 1930 J&I 
|Tacoma Ry & P—See Puget Sou 
|Tacoma Wat Sup lst 58 ’25.J&J 
Tampa Electric Co— 
| 1st M g 5s 1933 sf op.__.J&D 
|Tampa Gas 5s 1937 opt__.M&N 
Tenn Pow gu 5s 1962 opt_M&N 
\Tenn Water Ist 5s 1946__M&8S 
\Terre Haute Indianap & East — 
| 1st & refsf g 58s 45 op_A&O 
\Terre Haute Trac & Light— 
| 1st con M g 5s 1944____.M&N 
| Terre Haute El—5s ’29._J&J 
‘Texarkana G & E 58 ’30___J&J 
|Texas Pow & Lt ist 58 '37_J&D 
|Texas Public Service 6s ’33_J&J 
|Tex Trac—l1st sf g 5s’37opt J&J 
Third Avenue Ry (N Y)— 
| lst ref g 4s 1960 op aft ’14 J&J 
Adj inc g 5s Jan 1960 op_A&O- 
Third Av RR ist 5s g ’37_J&J 
Dry Dock E Bway & Batt’y 
ist 5s gold 1932 J&D 
New ref m Ser C income_- 
42nd St M & St N ist 6s ’10 
Ext at 5% to 1940..M&5 
Sou Boulev g 5s 1945___J&J 
Union Ry Ist 5s g 1942__.F&A 
Westchester El Ist 5s g’43J&J 
| Yonkers Ry Ist 58s 1946_A&O 
\Thirty-fourth St Crosstown—S 
\Toledo Bowl Green & Southern 
lst g 58 May 1 1921____M&N 
\Tol Frem & Nor St Ry—See Lak 
|Tol G E & H con Ist g5s8’35 A&O 
|Toledo Home Telep 58 1922.J&J 
|Tol & Indiana ist 58 1931_J&J 
iTol & West Ry ~ &, °26_J&J 
|Topeka Edison 5s Sept ’30_J&J 
|Topeka Ry—5s ’30 op '15__J&J 
\Toronto Ry 4%s 1921_._._._.F&A 
|Trenton G & El g 58 1949.__M&S 
Trent St Ry—con g 5s ’38__J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— 
Coll trs fg 5s 1923 
lst & ref g 5s 1930 opt__J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 1923 F&A 
Consol 5s 1939 M&N 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys. 
Twin City Rapid Transit Co— 
St Paul Cy—Ist g 6s ’32_A&0 
ist cons 6s g 1934____A&Ojb 
Cable con 5s 1937__.J&J15 
Guar g 5s 1937 J 
Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928__A&0O 
Twin City Telep 5s 1926___J&J 
Twin States Gas & Elec— 
Ist & ref 5s Oct 1953__._.A&O 
Underground Elec Ry of London 
4s Jan 1 1933 J&I 
Income 6s Jan 1 1948 
Union Depot—See United R 
Union El Lt & Pow Co of St 
Ist .> Sept 11932__._..M&S$S 
Ref&ext 5s8’33 op aft’18_M&N 
Union Elev RR—See Northwest 
Union Ry—See Third Ave R 
Union Ry Gas & Elec Co (Ill) — 
Col tr g 5s 1939 conv op_J&J 
\Union Trac Co of Indiana— 
Ist 58’19 ext at 6% to 19233 &J 
Indianap North’n 5s 1932 J&J 
United Elec Lt & Power, Balt— 
Ist cous 5 4746 1929___M&N 
Unit Elec Co of N J 48 '°49_J&D 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936__J&J 
United Gas & Elec Corp— 
| Coll trsf g 6s 1945_._..__.A&0 
United G&EofNJ1st5s’22_J&J 
\United Gas & EI(SF)5s’32_J&J 
United G & F 6s 1923 J&J 
|United Illum Co New Haven— 
| lst 4s Feb 1 1940 F&A 
\United Light & Rys— 
lst & ref g 58 1932 op__J&D 
Conv deb 6s 1926 M&N 
7% notes Apr 1 1923 
8% gold notes 1930_.__.M&N 
United Power & Tran— 
Del Co & Phi tr ctfs 4849 J&J 
United Rys tr ctfs 4s °49_J&J 
United Public Utilities (Del) 
Ist 6s IAI 
United RRs of San Fran— 
S f g 4s April 1 1927_.___A&O 
Un Tr CoN Y ctfs 1 fe 
InterehctfsUnTr SF&EqTr 
| Market St con g 58 1924_M&S 
Unit Rys & Elec (Baltimore)— 
lst consol g 4s 1949____M&5S 
| Incomes 8 4s 1949 op ’29 J&D 
Ine funding g 5s 1936__J&D 





' 
i} 























[Von. 111. 








~~ @ Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


wnere marked -f 


income an’ detaulted hon: 








Bi nds. 


Unit Rys & Elec (Bait) (Concl. ? 
oo conv notes 1922___.F& 
cony notes 1993. FAA 
Bat Sparrows Pt & Ches— 
Ist g gu 4%s 1953___PF&A 
Balt TracCo {st M 5a’ 900M &N 
No Balt Div ist 58'42_J&D 
Cent Ry con M g 58 1932_M4&N 
Ext & imp 5s 1932___M&S 
— > Sub ist 58s 1922_J&D' 
iid ke Ro El] ist 58°42 M&S 
Unit Rys (Phila) —See Unit P&T 
United Rys of St Louls— 
Gen g 4s July 1, 1934__J&J 
Cass Av & F Gds ist 5s 1912 
Ext at ge Ay Sue 
Lindell R 1911 
Ext at 4 a5 m to 1991. ._.F&A 
Compt HU &M Ter 68 '13 
, Ext at 5% to 1923___-J&J 
St Louis RK ( 
Ext at reve to 1910_M&N 
St L & Sub ist 58g 1921_F&A 
Gen g 5s Apr 1 1923 gu A&O; 
St Louis Trans Co 58 1924A¢0. 
United Rys Investment Co— | 
ist lien coll tr sf g 5s’26 M&N 
Us b Serv ist 6s 
U 8 Tele og ere 
lst 7s Dec 1 192 
United ae cAibany)— 
Con g 4s 2 
is coeaek 
Albany Ry con M 5s g 30 red 


—t J&D 

ith y Ry 5s g 1942. A&O 
a r (Pittsb) See Phila Co 
United Tr & El (Prov) 58’33M4S J m25 
United Util 1st 63'43 0p 18 J&J) 50 
Utah Gas&Coke Ist 5s’ 360ptJ&J 
Utah Lt & P cons g 4s ’°3 
Utah Lt & Ry (Salt L City)— 

Cons Ry & P ist 58 ’'°21__J&J 
Utah P & . Ist 5s 1944._.__F&A 
Utah Securities Corp— 

6% notes Sept 15 1922__M&S 
Utica El & P ist 5s 1950- _IJ&J 
Utica Gas&E]l ref&ext 58’57 J&J 

Gen M 7\%s '25 Ser A__M&S 
Utica & Mohawk Valley Ry— 

ist g 4%s 1941 M&S 

Utica Belt L 1st g 5s’ 39 M&N 
Valley Counties Pow 58 ' 30M&N 
Ventura Co Pow Ist 68’'36 M&N 
ae Pow & ty hy ’'27_M&S 
V ian Pow ist 5s 1942_J&D 

7% gold notes 1924__._._Mé&S 
Virginia Ry & Power— 

lst & ref g 5s 1934 

Norf & Atl Term 5s ’29 M&S 

Norf & Ports Tr 5s ’36__J&D 
Wash Alexandria & Mt Vernon 

lst g 5s 1955 opt M&S 
Washington Balt & Ann El— 

ist 5s Mar 1941 op._._M&S 
Wash’n (DC) Gas 5s 1960. M&N 
Washington-Idaho Wat L & P— 

lst g 6s 1941 M&N 
Wash Ry & Da g 4s 1951__.J&D 

General 6s 1923 J&JI 

Anacost & Pot-5s 1949__A&O 

Guaranteed 

City & Sub 5s g 1948___F&A 

eink om ist 58 1925 F&A 

ashington Water Power Co— 

Consol & coll tr g 58 1929_J&J 

ist ref g 5s 1939 op J&J 
Waterloo Ced Falls & No Ry— 

ist Msfg 5s 1940 op ’15_J&J 
Westchester Elec—See 3d AvR 
Westchester Lt lst g 5s ’'50_J& 

N Y Sub Gas—Ist —e 
West Chester (Pa) St R 

Ist g 5s Aug 7 1932 
West End St—See Boston El 
West End St Ry—See Boston El 
Westerly L& P: 58 1937__._._.J&D 
Western Light & Power— 

Ist sf 5s 1925 


a Trac— 
58 1957 op '12_J&J 
Western N Y Utilities— 

lst g 5s 1946 
W Ohio Aye A 58 1921_ 
Western States Gas & Electric— 

lst & ref 5s 1941 opt____.J&D 

6% notes Feb 1927 F&A 
Western T&T colltrg 58 "32 J&J 
West Un Teleg coll tr 58 ’38_J&J 

Fdg & RE M 4\s 6g '50- M&N 

Mut Un6sextat5%to’41M&N 

Northw’n gu g 4%s 1934_J&J 
Western United Gas & El]— 

Ist & ref 5s g 1921 to ’50_P&A 
West Liberty St Ry—See Phila 
West Penn Power— 

ist M 5s ’460p’21 Ser A M&S 

lst M 6s 1958 Ser C____.J&D 

lst M 7s 1946 Ser D-7 "Mas 

Conv deb 6s 1924 J& 
West Penn Railways Co— 

lst g 5s Jan 1 1931 

Pitts McKees & Connells RR 

lst cons g 5s Jan 1°31__Ja&J 
West Penn Tr ist 5s 1960_J&D 
W Phila Pass Ry—See Phila R 
Whatcom Co Ry&Lt 53s’5M&N 
Wheeling (W Va) Elec Co— 

lst 58 1941 opt 
Wheeling Trac 5s g 1931___J&J 
Wlkés-Barre G&E 5s’55 opt J&J 
Wlkes-Barre & Hazleton RR— 

lst coll tr g 5s 1951_ 
Wilkes & Wyo Val—5s ’21_A&0. 
Wilkinsb & E Pitts 8t Ry—See 
Willapa Elec 6s 1923 J&J 
Williamspt Gas—1st g50’39P4&A 
Wilmington (Del) Gas 

ist & ref sf g 58 1949 ep- M&S 
Winnipeg El—1st ref 58°35 J&J r 


| Bia. | 





90 
86 












































e rurchaser sis’ pays accrued div. 6 Basis TK per share, 0t Der 


ef par value r Canadian price. «Sale price 


73 
b 8414 


Bonds 











‘Wisconsin Elec Pow er— 


Zanesvy Ry L&P—See Col New 


|Amer Power & Light 


‘Amer Public Utilities 


Wisconsin Edison Co— 
Conv deb 6s 1924 


Ist M 7s Oct. 15°45.A&015 
as & Electric— 
ist g 5s he Pan Pie 1919__J&D 
wit §. in M ht & Pow 
ist & ref 5s 1944 op ’19_M&N 
Worcester & Conn Eastern Ry— 
Iistsfg4 &J 
Worc Con St Ry 444s 1920.M&S 
ist & ref g 444s 1930____F&A 
Db g 5s 1927 M&N 
Worc & Clint lst g 58°19 
Ext at 7% to Jan 1921 J&J 
Worc. & So. St.Ry.4%4s.22 M&S 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
Ist 5s June 1 1951 D 
2d 6s May 1 1924 &N 
Cons. M 5s May 1 1957_M&N 
York Rys-_ist M g 5s’37op J&D 
= stown & Ohio River— 
§ 5s 1935 opt ’’15 A&O 
viene haron Ry & L—See M 


PUBLIC UTIL STOCKS Par 


Adirondack Elec Power- a 
Preferred 10 
— 


Aijlegheny Trac—See Phila Co 

Amer Cities Co com 10 
Preferred 1 

Amer Dist Teleg (N.J.)_...100 

Amer Gas & Electric 50 
Preferred 

Amer Gas of New Jersey_._.100 

Amer Light & Traction_._.100 
Preferred 10 


Preferred 
Optional warrants 1921 
Optional warrants 1931 


Preferred 


1 
American Railways Co-_-.-_-- : 50 d 


Preferred 








Arkansas Val R 


5 
Bell Telephone (Canada) -_-__100 


1 
Avheneen Light & Pow com_100 
Preferred 100 


A + oe saggy 


Ba 


—_ no A Light & Power.._100 
100 


Pr 100 
Bieockt | St& Fully —SeoN. Y.Rys 
ee & Normal Ry & 


L pref 100 
Boston E crated RR com_-.100 
Preferred 100 
West End Street Ry com 50 
Preferred 8 50 
Boston Seborba Elec (no par) 
Preferred . . __._.(no par) 
Bonen t. Wors. Elec. ae par) 
Pr ..----(no par) 
Brazilian Tr L & P Ltd- no P00 
B’way & 7th Ave RR—See N. Y 
Brooklyn Edison 00 


Bid. | Aek. 


84 








| 
| 














1 

oa n Rapid Transit___.100 
icates of deposit 

Brooklyn City RR 

Brooklyn Union Gas 
Buffalo General Electric-_~_-_.100 
Calif Elec Generating, pref_100 
Calif Ry & Pow prior pref_.100 
Cal St Cable RR(San Fran)_100 
Camden&SubRy—See PS Corp) 
Canadian General Electric_100 





Capital Trac (Wash. D. C.)1002 85% 
ht, com_ 100 29 


Carolina Pow & Li 

Cent Arkan 5 Aad Tee Corp PP Ry 100 

Cent Crosst R 

Cent Hudson Gas & Elec. a 80, 

Cent PkN&ERR—See N. Y. 

Copies’ States Elec Corp--- 100 
Preferred 100 

Chic City & Concom part cts(t) 
Pref partic ctfs (no par), 

Chicago City Ry 

Chicago Elevated Rys ee: 
Preferred 


ries 
O sub Gas & Electric.100. 
Preferr 100 
Chris & 10th Sts RR—See N. Y.| 


Cincinnati Gas & Electric. 100) 
Cincinnati Gas Transp 100) 
Cincinnati & Hamilton Trac. yr 


referred 1 
Cin New & Cov Lt & Trac__100 
Preferr 100 
Cincinnati Street ay 

Cincin & Subur Bel 
Cities Servi 


Cities Service Bankers sberes is? 
Citizens’ Pass Ry—See Phil 
Citizens rs Yad 


50 
Telep_._50 
100 





r 95 witinmall 


86 
32 
75 


d 


15 




















| 0 
Coney Island & Bklyn RR- “i 


aa 


Denver & Northwestern Ry.100 
100 
Dominion Tel 


Duluth-s Su 
Pref 


| Hartford 


Preferred 
| 


1% 
Yu 


64 
32 14) 


Stocks, 


| City Pass Ry—See Reading 
| Oe ae Ry daa pe Ohio)... 


Cleve Elec a Wiaateaties ref 10 
Clev Plainsv & Eastern RR. 
Cleveland Ry 





Preferred 

Columbia Gas & ny ve fig=--109 

Columbia (SC) Ry Gas & E 
Preferred 

Columbus Ry Pow & L com. 108 
Preferred A 100 


Commercial Union Teleg 

Commonwealth-Edison 

Com’Ith Pow Ry & L om. 
Preferred 


0.106 
-100@ 
0 


‘Connecticut Power iar 
Connecticut Ry & tighting-1 100 


eferred 
L| Cons Gas, a ee 
2 Ypres - 


..50 
t) Bt -80 4 a 
Consol Water (Utica) oe 


Consolidated Gas 
Consolidated Gas ait 
Cons Trac of N J—See 


5% preferred 
7% preferred 


106 
).254 15 


101% 
14 


65 
70 
100 


Consumers’ Gas eesente) 25 r 134 


Consumers Pow (Mich net 

Contin Pass Ry—See RT 

Cumb’l’d Co (Me) P & La 100) 
Preferred 100 

Danv Champ & Dec pref_..100 

on Power & Light 100 
referred 10 
Da ton & Western conmamon.100 
referr 


Detroit Edison 
Detroit United Ry 100 
YGanada) —— 
‘Duluth Edison Electric 100 
Preferr 100 
erlor Trac ee 


00 
Duquesne Light—See Phila Ce. 
Eastern Penn Rys com 106 
East Read’g El—See R’d’g Trac 
me > Lt — & Seburnen... 


Edison onloc Tilum Shee 
ighth Ave RR—See N 
Electrical Securities pref - -. --. 


Electric Invest Corp 
Preferred 


Elizabeth 
Eliz & Tren 
Elmira WLE&RR ist pf v tc. S00 
El Paso Elec Co common..-.1 B 


__ Prefer 
State Teleg_.100 
100 








red 
Empire "& Ba 
Empire District Elec 
__ Preferred 
Empire Gas & Fuel Co p 
Equitable GL oaths) pf _100 
Essex & Hudson Ga 100 


Fall River Gas Works 
reas t.. ht & Trac on.. 





Preferred 
-|'Franklin Telegraph 


Galveston-Houston Co..100 
|. Preferred 100 
Gas & Elec of Bergen County 100 
Gas & Electric Securiti 

| Preferred 

General Electric—See Ind. 
General Gas & Electric. -.--- 
| Cumulative preferred --.-1 ; 
| Convertible preferred - - -- 
Georgia L Pow & Rys pret 10 


; 


Georgia Ry & El Co stmapd--1 1° 


Preferred 


\Georgia Ry & Power com- -- 100 


| First preferred 

| §econd preferred 

Gold & Stock Teleg quer) ,- 128 

Grand Rapids Ry prefe 

| Hackensack 

lz eeeeneee 
arrisbur 

Relectric Light_...100 


Hartford City Gas L 


Havana Elec Lt & Power- -- 
Preferred 1 


Holyoke Street Ry 00 
aoraes § County Elec is -0=38 | 


| Preferred 
‘Houghton County Tr com-..100 
| Preferred ozs 
Houston Gas & Fuel pref... 100 
-Hudson County Gas 100 
‘Illinois Traction common -. 100 


| Preferred 0 
| 


Illum & Power Securities... 100 
Preferred 

Indiana Lighting 

Indiana Rys & Li COMMBOR - . 100 
Preferred 100 

Indiana Union Traction-.-.-- 100 

‘Indianapolis Gas 50 

Indianap & Southeast Tr pf-1 

Indianapolis St Ry Co 

Indianap W W Sec, pref-..-.100 

Interboro Consol Cor vtc.. i 





referred 
Internat Ocean Tel 
International Trac 
4% preferred 
7% preferred 


68 


12 
52 
75 
43 


5 
ools 156 


60 


100) 10 


Lt & Pow pref.._.50)4 40 


117 


eom...25)4 26 
2 





z Ex-div. 


f nis price incitaces accrued int. & Lass sale. nm +0 minal e 
y Ex-rights. ‘s(t Without par value. 








Per Gat 


Af 


GENERAL 


QUOTATIONS—PUBLIC UTILITIES 


| Vou. 111. 








Stocks. 


Par.| Béd. 








Inter-State Rys preferred_._10/4 
Jacksonville Traction com..100 
Preferr 100 


Keystone men 
Kinloch ork Dist Telep...100 
Laclede Gas Light 100) 
Preferred 
Lake Shore Elec common. .--_100, 
=. ere» 100) 
I ala aia 100 
PB on pres Po nye Lt ete 50.4 
Laurentide Power....--.--- 00'r 
Lehigh Power Securities- --.- rate 
Lehigh Valley Transit com--._50 4 
Preferred 50! 4 
Lincoln (Neb) Gas & El Lt__100 
Lone Star Gas, new 25\d 
Louisville Home Telephone. 100 
—- Railway Co 00) 


] Gas 100) 
Mahon & Shen Ry & L.pref_ 100 
Manhat Elev Ry (N Bicc-*" ee 
Manufac Lt & Ht., Pittsb__- 
Mass Electric Companies- nae 100 

Preferred, stamped 100 
4 or pa Gas Cos 


Preferred 
Memphis Street Ry com---- 100 
Preferred 100 
Mexican Light & Powercom 100 
Mexican Northern Power.__100 
Mexican Telep & Teleg 
Preferred 


Michigan Light 
Michigan State Telep pref..100 
Middle West Utilities 100 


Preferr 1 
Milw Elec Ry & Lt pref__..100 
tal River Power....100 


Pr 100 
Mobile Electric ne 
Mohawk Valle 
Monongahela Val Tr 2 Oe 25\4 
Preferred 25 


Preferred 
Montreal L H & P Cons....100 
Montreal Telegraph 40\r 
Montreal Tramways com. ._._100 
Montreal Tram & Pow 0 
Mountain States Tel & Tel_.100 
Muskogee ( ms "5 Ibany)....100 


Electric._.100 
100 
Nah lle Ry & Light pref-_- 
National Light, Heat & Pow 100 
Preferred 100 
Newark Consolidated Gas-- 
New Bedford Gas & Elec___100 
New Bedford & Onset Ry-.-..100 
New England Co com 10 
se referred 
. preferred 
New Sasians Power, pref_.100 
New England Tel & Tel_...100 
New Haven Gas Light 


New Haven W 5 
New Orl Rys & Light Co_-.-- = 


Preferr 
ney York Seer Cones Gas 100 
N Y Mutual! Gas Light_-__100 
New York Railways-___-_--- 100 
Bleecker St & Fult’'n F’y..100 
Bway & 7th Ave guar__..100 
Central Crosstown 7% .-..100 
Christopher & Tenth Sts__100 
r hth Ave 100 
St & Grand St Ferry. 100 
Ninth Ave guar 6% 100 
Second A 
Sixth Ave 
Twenty-third St guar____100 
N Y & Richmond Gas 100 
N Y a Rys common..-. is 
1 








Norfolic all ( t Ry 100 
Northern Calif Poner Cons. 100 





Stocks. Par. 


North Ohio Elec Corp, com (fT) 
| Preferred 100 
Northern Ohio Tr & L pref_- 
Nor Ontario Lt & Pow com_100 

oe inn dis ic ele 100 





2 Northern States Power....100 


Preferred 


Northern Tex Elec Co com__100 2 


Preferred 

Northwest Electric 

| Preferred 

Northwestern Teleg (guar). 
Ohio Cities Gas—See Pure Gil, 
Ohio Fuel Supply 

Ohio Gas & Electric pref_--- 100 
Ohio State Telephone------ 100 
| Preferred 
Ohio Traction 


Common _...100 
Preferred 10! 


29% Oklahoma Natural Gas 


05 


28% 
5544 Oro Electric Cor 


140 
150 


18 


354 
21 


Omaha & Council Bluffs_-—- 100 
| Preferred 100) 
, pref__..100) 


100 


' 


dad 6§& 


20 
70 

8 
45 
40 


7 
oe 
‘ 


Ottawa Light, F eat & Pow_100/r 


Ottawa Traction 100 
‘Ottumwa (la)Ry & Lt pref_100 


‘Pacific & Atlantic Tel (gu)__25)4 
34 2 Pacific Gas & Electric------ 100 


First preferred.__.._..--- 100 
Second preferred (old pref) 100 


‘Pacific Gas & Elec (Ariz) pf. 100 
60 74 Pacific Light Corporation... 100 


|| Preferred 
Pacific Telep & Teleg 


\|_ Preferre 


100 
100) 
| Preferred 100) 


di aie Paducah Tr & Light com. . 100) 
] 


0 
Paterson & Passaic Gas & E1.100 
Pawtucket Gas preferred___100 
Penn Central Light & P pref100 
Pennsylvania Lighting com- 100 
Preferred 100 
Pennsylvania Water & Pow.100 
‘Pensacola Elec Co., com---- 100) 
Preferred 
‘People’s G L & C (Chic)_--- 





4) Peo aera Nat Gas & Ft ea 











Portlan 


Phila Co (Pittsbur 


heny Traction 
Citizens Traction 
Duquesne Light pref 
Federal St & Pleasant Vai ~25 
h & B’ham Tr-...-.50 
raction p 
Phila Electric (full paid)....25 
Preferred 25 
Phila Rap Tran Vot Tr Ctfs- Ho 
Citizens Passenger guar- .-- 
Continen Pass Ry ($29 





Frank’d & Southwark Pass 50/4 
. Germantown Passenger--.-_50'4 


Preferred 


Phila. & Darby Pass At 
Phil & Gray’s Fy($25pd) 
Philadelohin Traction 
wy Ave Pass ($28 pd) -_50) 


Union Pass ($30 5-6 
Union Traction ($17 
West Phila Pass guar 
Pine Bluff Co. pref 100 
'Pittsb & Birm Trac—See Phila. 


‘Pittsbu 100 
(Me) Gas Light_-_-..50 
Portland (Ore) Ry Lt & 

New stock (78% 
Porto Rico Rys Lt 

Preferred 





Public Service Co 

Camden & Sub ts Et he 

Consolidated Trac o 100 

Ra ap 7 Transit St Ry Co_100 

ersey Gas Elec & Trac 100 

Pepe, Service Co of Nor Ill. 100 
efe 








lowins ins Lt Heat & Pow__100 


5% non-cum pre Ps es 30 d 26 
6% cum preferred........50d 30% 
A leg | 


pd) 301d 
Fairm’t Pk & Hadding’n..50d 


Green&Coates Sts ($15 pd) 50) d 
Hestonville M & F com... 50d 
Phil Cy Pass Ry($23%{pd) 50.4 
504 
50) r 
3d Sts Ry. guar 50\d 


13th & 15th Sts Pass R ---5014 - 
Po 50id ... 


r 


‘Railways Company General_10d 


Rap. t Longs St Ry—sS 
rare § Tract on. 
Beatty assenger R 
East endian 
eading Transit & Lt, pref..50) 


30 yr 
Electric Ry..50d4 60 
dn 80 


ee Pub ony ye 4 


95 


Ask. 


Stocks. 

















10 
25 


Republic Ry & Lt com 
| referred 
Richmond Light & ee | 
Roch Ry & Light 5% , pref..100| 
7% preferred 100 
St Jos Ry, Lt, Ht & Pow pref100 
San Joaquin Light & Power- pos 
Preferred 100) 
Savannah Electric Co_._.-_- 100) 


First pret erred 

| Preferred 

Scranton Electric pref hid tlle ad 100 a 
Shawinigan Water & Power_100 r 
Somerset Un & Middlesex Lt 100 
South Calif Edison com-_-__.100. 

1) SII incr dh hin ates @ ectntatgnaes 100 
South & Atlan Teleg gust). 251 338 
Southern New Eng Telep--- 1 101 
Southern Utilities com 0 5 


15 30 
‘So Jer Gas El & Tr—See Public Servi’ Corp 
Southwest Missouri RR_._.100 
‘Springfield (Mo) Ry & L LI gy 
'Springfield (O) L LH&P pref100 
‘Spring Valley ee 100 


i6 
4834 Standard Gas & Elec (Del)_.50d 
79%) 50d 


1 Preferred 
Superior Water, L & P com_100 
| Preferr 400 
Tampa Electric Co 
Tennessee Ry, L & P com_-_.100 
| Preferred 100 
Terre Haute Ind & East_._-_100 
Preferred 100 
‘Terre Haute Tr & “ pref_..100 z 
‘Third Ave Ry (N Y) 100 
‘Tidewater Power pref 
Toledo Bowling Green & So_100 
Toledo Home Telephone-_-.100 
‘Toledo Rys & Light Co-_--- a 
Toronto Railway 00 r 
‘Tri-City i! & Light aoe 
Tri- ate lly elep & Teleg 


Troy (N Y) Gas 

23d Street—See N Y ig 
Twin City Rapid vacarannbinis. 0 

Preferred 
Union Natural Gas 100 
Union St Ry (New Bed, ound 
Union Trac of Ind com 100 
referred 


First 
Second preferred 
United Elec of New Jersey-_.100 


| 





|United Gas & Elec Corp----100 


- West Penn Rys 


United Electric Secur pref_.100 


First preferred 
Second p 100 
United Gas & Elec of N J pf_100 
United Gas Improvement —— 
Preferred 50 
United Ill Co of New Haven.100 
United ies & save com. ..100 
First preferred 100 
United Rys of St Lou—com_ 100 
Prefe mt 100 
United Rys & Elec(Balt) com 50 
United Rys Investment Co_100 
Preferred 100 
United Trac & Elec (Prov)_100 
United Utilities 100 
Preferred 
Utah Securities Corp 
Virginia Ry & Power com_-_._100 
| Preferr 100 
‘Vir — Power Co com... _. — 


























Woaohinet 
Wash ( 
Preferr 


Pr 00 
Washington Water Power Co100 
Western Ohio RR Ist pref_.100 
Western Power Corp 100 

Preferred 100 
Western Rys & Light pref_.100 
Western States Gas & Elec_100 

Preferred 
Western Union Tel 
West’house Elec & } - Mirae un 
West Penn Power pr 


ref 100 

‘ha Penn Tr & Wat Teepe 

Preferred 100 
Winni Electric Ry 

‘Wiscons n Edison common. 190) 

'Wisconsin-Minn L & P pref_100) 





100 
ph__100 




















York (Pa) Rys common..-.. 50d 
| Preferred 5 





 @ Purchaser also 


s Nominal. r Canadian price. 


ays accrued dividend. 


# Sale price. 


d Price per share, not per cent. 


u Ex-warrants. + Old stock. 


e New stock. 
z Ex-dividend 


h Ex-stock dividend. 


kt Last sale. iin Londop 


y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities.” 


all issues which do 
ease of stocks, however, 


not appear under the previous two headings, namely ‘Railroad (Steam)” and ‘“‘Publis Utilities.” 
we put “Textile Manufacturing,” “Tnsurance, 
antee and Safe Deposit Companies” under separate heads, 


In the 


” “Mining,” “Real Estate and Land,” “Title Guar. 
then follow ‘with the rest of the “Industrial and Miscellancous.” 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 





Bonds. 


_ 56a. 


Ask. 


Bonds. 


Bia. 


Ask. 





~ Bonds. Bid. Aah. 





INDUSTRIAL & MISCELLAN 
Aeme White Lead & Color Wks-— 
Ist 66 July 1921 to ’28 op_J&J 
Adams Exp col tr g 4s ’°48_M&S 
Col tr g 4s 194 J&D 
Advance- deb6s’25 M&F 
Ala Steel & Shipbldg—See Tenn 
Alaska Gold Minesdeb 6s’°25M&S 
Deb 6s 1926 Ser B M&S 








ONDS. 


|Aluminum Co. of Amer.— 


Allied Packers, deb 6s 1939 J&J 


7% gold notes 1925... M&N 
Am Agric Chem Ist 5s 1928A&O 
Conv g deb 5s 1924 F&A 
Amer Can—deb 5s 1928.._.F&A 
American Chicle Co— 
6% serial notes 1921-’27.A&0O 





Sen Sen Chiclet — 
S f 6s June 14 1929__J&D 








58% 
94 
905 
90 
83 
9.25 


75 





59 
95% 
2 


7.50% 
85 


9 ' 
91% 
35 


Amer Cot Oil g 5s 1931 opt MEN 76% 
6% notes Sept 2 1924. M&S 2 90 
American Ice urities— 
American Ice Co—R E ist & 
gen sf 6s 42 opt '13__.F&A 
American Malting 5s 1926._J&D 
‘Amer Pipe & Constr Securities—| 
Coll tr g 6s 1922 opt..__F&A 
Amer Smelt & Refining— 


90 
90 


99% 











lst M 5s 1947 75 





6 Basis. / This price includes accrued interest. 


& Last sale. » Nominal. 


s Sale price. ¢ New stock. 





Dzc., 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTIC#8.—AIll bond prices are “and interest’’ except where marked ‘‘f’ 


and income and defauited hanAe. 








Bonds. 


Ask. Bonds. 


Ask. | 


Bonds. 


Bid. 


45 





American Steel Foundries— 
Deb 4s 1923 

American Sumatra Tobacco— 
74%% sf conv notes 1925 J&D 

Amer Tobacco 6s g 1944___.A&O 

Guaranty Trust ctfs of dep- 


4sg¢ Au A 
1% gold notes 1921_..M&N 
7% gold notes 1922__..M&N 
7% gold notes 1923... M&N 
American Type Founders— 
Deb gold 6s 1926 M 
Deb gold 6s 1937 
Deb gold 6s 1939 
American Writing Paper— 
Sink fund 7-6s Jan 1 1939.J&J 
Anaconda Copper Mining— 
6% gold bonds 1929 Ser AJ&J 
7% gold bds 1929 Ser B_J&J 
Angio-Amer Oil, Ltd—=s f gold 
74%s 1925 A&O 
Armour & Co—Rea! estate Ist 
gold 4lés 1939 opt J& 
% notes July 15 1930J&J 15 
Conv g deb 6s J’ne15’21J&D15 
Conv g deb 68 J’ne15’22J&D15 
Conv g deb 68 J’ne15’23J&D15 
Conv g deb 6s J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantie Fruit & SS— 
8 f conv deb 7s ’34 Ser A.J&D 


Atl Gulf & W Indies SS Lines—} 


Coll tr g 5s Jan 1 1959___J&J 
Baldwin motive Wor 
lst sf 5a 1940 opt aft "15 M&N 
Barney & Smith Car 5s ’°36_J&J 
Beech Creek C & C 58 °44_._.J&D 
Bethlehem Steel Corporation— 
7% g notes July 15’°22_J&J15 
7% g notes July 15°23_J&J15 
Beth St ist ex g 58°26 gu_J&J 
Beth St pur m 6s Aug ’98_Q-F 
Beth St Ist 1 & ref 5s °42._M&N 
Purch money 58 1936._J&J 
Beth Steel tr 7s 1935_A&O 
Penn Mary Steel 5s 1937_J&J 
Booth Fisheries s f 6s 1926._A&O 
Boston Term Co—3 4s '47_F&A 
Braden Copper Mines Co— 
Sink fund gold 6s 1931_._F&A 
Brunswick-Balke-Collender Co 
6% serial notes 1921-29__J&J 
Buffalo & Susq Iron 5s 1932 J&D 
Deb B58 Jan ’26 opt ’10_M&8S 
Burns(P)&Co 6s’24op af’14A&0 
ist & ref sf 6s 1931 J&J 
Bush Term ist 4s 1952_._._._A&0O 
Cons g 5s Jan 1 1955 J&I 
Bush Terminal Buildings Co— 
ist sf gold guar 5s 1960_A&O 
Cahaba Coal Min—See Tenn C, 
California Wine Association— 
Conv g 5sSep10’25 op sf M&S 
Canada Cem’t ist 6s’29 0p A&O 
Canadian Car & Fdy Co, Ltd— 
lst sf gold 6s 1939 J&D 
Canadian Cens Rubber, Ltd— 





Gold 6s 1946 opt 1911.._._A&O}r 


Canadian Cottons 5s 1940_J&J2 
Central Foundry 6s 1931__F&A 
Cent Hud St’boat 5s Apr’33 A&O 
Central Leather 5s 1925._._..A&O 
Chic Jct coll tr ref g 4s "40_A&O 
Coll trust ref 5s 1940.._..A&O 
Chic Pneu Tool 5s Dec31’12J&J 
lst 6s 1921-1923 A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943_._J&J 
Chili Copper conv 7s 1923_M&N 
Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 
ist sf g 6s June 1°48 opt J&J 
Clyde SS ist 5s 1931 opt.__.F&A 
Col Fuel & Iron sf 5s 1943_F&A 
Colorado Industrial— 
lst g 5s ser A&B’ 340p F&A 
Columbia Graphophone Mf 
8% gold notes Aug 1°25_F&A 
Compu ting—Tabulating-Rec Co 
Sink fund gold 6s 1941___J&J 
Cons Tobac coll tr 4s °51__.F&A 
Consol Coal 4%s 1934 opt_M&N 
ist & refsfg 5s 1950_._.J&D 
Conv 6% g'23 0p aft ’16.F&A 
Corn P Ref sf 5s 1931_.M&N 
lst g 5s 19548sf M&N 
Cramp(Wm)SonsShip&EngBid 
lst 5s 1929 opt._._.__.M& 
Crew Levick Co Ist 6s 1931 F&A 
Cuba Cane Sugar Corp— 


y ng 

lst s f gold 5s 1946 J&D 

7% g notes July 15’'°23_J&J15 
Davies rn Co Ist $s °26_J&J 
Dewees(W)Wood Co 5s8’30M&N 
Diamond Match— 

8S f g deb 7%s 1935_.___.M&N 
Distillers’ Securities Corp— 

Coll tr cv g 5s '27 op '08_A&O 
Domin Coal 5s ’40 op *10__M&N 
Domin Iron & St 5s 1929__. 
Dunlop Tire & Rub Goods, Ltd 

lst sf g 6s 1927 opt M&S 
du Pont I) de Nem Powd— 

Gold 44s June | 1936_._._J&D 
Eastern Steel ist5s’3lop’16F&A 
Elk Horn Coal 6s 1925__..J&D 
Empire Refg ist 6s 1927_._._.F&A 
Fairmont Coal 5s 1931 J&J 
Federal Sug Ref 6s 1924._._.M&N 
Fort StUnion Depot—SeeSteam 
Galena-Signal Oil— 

Conv deb 7s 1930 
General Amer Tank Car Corp— 

+s 7s (8 a) 1921-23.__.M&N 
Gen’l Baking Ist 6s 1936_J&D 











|Gen’l Elec 344s 1942 opt_._F&A 
| Deb g 5s 52 tax-ex NY_M&S 
| F&A 
/Girard Pt Storage 34s ’40_A&0 
Goodrich (B F) Co— 
---.-| 7%conv g notes 1925_.__A&O 
72% Gorham Mig Co— 
100%: 1st M 7s F&A 1922-24__F&A' 
100 | Granby Con Min Smelt & Pow— 
100 | lst conv 6s 1928 Ser A..M&N) 


96 | 
92 |Great Atlantic & Pacific Tea— 
93 6% conv g notes J’ne ’21 Ye 
‘Harris Abbatoir 6s 1928___F&A r 
77% Havana Tobacco—5s 1922_J&D / 
_ | Hecker-Jones-Jewell 6s °22.M&S 
85 | Hoboken Land & Impt Co— | 
924% 1st Mg 5s Nov 1930__.M&N 
Hock Val Prod 5s ’61 opt_._J&J f 
100 | Hoster-Columbus Co6s’40_A&0. 
76% 
95% 
GY 





Hudson Nav g 6s 1938 opt_ F&A’ 
Huebner-Toledo Brew 6s’30 J&J, 
Huntington Land & Impt— 
Coll tr g gu 6s 1921-27__J&D 
Illinois Steel—Deb 4%s’40.A&0, 
Independent Brewing 63’55 J&J 
Indiana Steel ist 5s 1952.__M&N_ 
Ingersoll-Rand—Ist g 5s Dec 31) 
1935 opt Dec 31 1910____J&J 
Inland Steel 1st 6s 1921-28_A&O0 b 
Ext&ref 6s’42 op’16 ser A.J& J) 
Internat Agricul Corp— 
isté&coll tr sf g 5s’s2 op_M&N, 
International Merc Marine— 
ist M coll trust 6s 1941_A&0. 
International Paper— 
Con conv g sf 5s8’35 op’09.J&J 
Ist & ref sf 5s 1947 Ser A_J&J 


Internat Silver ist 6s 1948_J&D. 
web 68 1933 J&S 
Iron Steamboat ist 5s °32_A&0 
32 A&O 


| 


38 J&D' 

Indiana Co istsf 5s 1950.J&J 

Jones & Laughlin 8t 58 ’39_M&N 

Knickerb Ice 1st 5s 41 opt_J&J 
Kresge (S 8) Co— 

7 % serial g notes 1922-26_J&J 
La Belle Iron Wor 


J& 
Lackaw St 5s ’23 op to ’06_A&0O' 
Ist 5s 1950 op after 1915.M&S 
Eq 5s 1921-1926 
Lake Super Corp inc 5s ’24_Oct 
ist & coll tr gold 5s 1944_J&D 
Lake of the Woods Mill Co, Ltd 
lst M 6s June 1923 D 
Lehigh Coal & Navigation— 
Gen M g 4%s May 1924_.Q-F. 
Funding 4s g July 1 1948_J&J 
Coll tr power 4%s’210p_J&D 
Cons sf g 44s 1954 J 








ett & Myers g 7s 1944_A&0 
old bonds 5s 1951 F&A 
80 6% gold notes 1921 
84% Lima omotive Co 
--.- | Istsf gold 6s 1932 N 
90% Lorillard (P) Co g 7s 1944_A&O 
7 Gold bonds 5s 1951 F&A 
Lukens Steel— 
ist M. g 8s 1940 M&N 
Mallory SS list sf 5s 1932__J&J 
Maryland Steel ist 5s ’22__.F&A 
75 | Mercantile Stores 5s 1933_____- 
9444 Mexican C & C 58 19260p_M&S 
6544 Midvale Steel & Ordnance—— 


Morris & Co istst4%s’39_J&J 
78 | 7%% gold notes 1930_.M&S 
79% National Cloak & Suit— 

| 8% sf gold notes 1930__.M&S 
68%, Nat Con uit & Cable, Inc— 

_ |. lst Msf 6s 1927 A&O 

95 \Nat Enam & Stog 5s 1929_J&D 

National Leather— 
83 | 8s%gnotes Nov 15’25M&N15 
77% Nat Starch deb 5s 1930 gu_J&J 
77 National Tube Ist 5s °52_._.M&N 
75% Natomas Co of California— 


J&J 
New Eng Nav—SeeN YNH & 
N J Zine ist 4s 1926 A&O 
New River Co— 
lst M coll trust 5s 1934__J&J 
NY AirBrake1st6s’28 conv M&N 
N Y Dock Co—Ist g 48 °51.F&A 
N Y & Hob F’y 5s May’46_J&D 
Hoboken Ferry 5s 1946_.M&N 
_NY&NJ Ferry—5s ’46_J&J 
N Y Shipbuilding Co— 

7 ist M sf 5s Nov 1 1946 
98% O’Gara Coal 5355 op aft’0O8M&S 
100 Osivis pious Mills 6s ’32_.J&D 

ries 


} 
{ 


Pac Fruit Express Eq—See So 
77% Pan-Amer Petrol & Transp 
ist lien equip 7s 1930_._.._.F&A 
77 + #«Park & Tilford sf 6s 1936_J&D 
Parsons (W Va) Pulp & Lumber 
100 Ist =f 6s '21-'24 opt__M&N 
Peerless Trk& Mot6s’25.M&N10 
86 Penmans,Ltd—l1st5s’260p M&N 
aia ae penneriy C & C Ist 5s’32 op J&J 
92% Penn Mary Steel—SeeBeth Steel 
87 Pennsylvania Steel— 
| Pa&Md Steel con g6s’25 M&S 
Span-Amer Iron 6s 1927_J&J 
Pierce Oil Corp deb 6s 1924_J&J 
Pittsb Brewing 6s Feb 4'49_J&J 
93% Pitts Coal deb 5s July '31_.M&S 
Pittsburgh-Westmoreland Coal 
74% | 


lst sf a 1947 op_.._.-_M&N 
Pleasant Val Coal 5s 1928_J&J 





Pitts & WestmC5s'250p.M&N 











35 


104 


Internat Salt g 5s 1951 op_A&O f ; 


8 


8 
5 
1 


100 
45 


&J 
_ & W-Barre Coal—See Cent at 


77 


5 


8 


M&S15 67.25% 
40 


5 





444 
of 
4 








85 
NJ p 32 


| 





104% 
$2 


|Republic Ir & Steel 5s 40 A&O 
|Reynolds (RJ) Tobacco Co— 
6s 1922 F 


\St. Clair Furnace 5s’21’39 F&A 


St. Louis Brew Assn 6s 1939T&J 
iSt. L Nat Stock Yds 4s ’30_J&J 


iSears, Roebuck & 


Pocahontas Consol Collieries— 
Ist gold 5s 1957 op____.J&J 
Powell Riv Co. 6s ’21-’27_J&J 
Procter & Gamble Co— 
7% gold notes 1921_._..M&S 
7% gold notes 1922.._M&3 
7% gold notes 1923...M&S 
Producers Transp 5s 1921_J&J 
Prov. Loan Soc 4%s '21.M&S 
ee Typewriter— 

ist 6s 1921-1926____J&J 


3 &A 
Roch & Pitts C&I 5s 1946_M&N 
ist sf g 4%s 1932 opt__F&A 
Rocky Mtn Fuel 5s 1941_.A&O 
Rogers-Brown [ron 5s’21-40J &J 


St. Joseph Stk Yds 4\%s '30J&J 
St. Lawrence Pulp & Lumber— 
Ist M 6s 1921-1933____.F&A 


St. Louis Car Co. 63 ’21-’23M&N 


St.LRocky Mt.&P5s’55stpJ&J 
Co— 

7% g notes Oct 15’21 A&O 15 
7% g notes Oct 15’22 A&O 15 
7% gZg notes Oct 15’23 A&O 15 
Securities Co.NY 4%cons.M&S 
Sen Sen Chiclet—See Amer Chic 
Sibley Mfg Co Ist 5s 1922__J&J 
Sinclair Cons Oil Corp— 

770 & Ay ag 15’25.M&N15 
Sioux City Stk Yds Ist 5s’30J/ &J 
Sloss-Sheffield Steel & Iron—_- 
6% sf g notes 1929_.._._.F&A 
Solvay & Cie 8s 1927 
Standard Mill—list g 5s30M&N 
Standard Steel Works Co.— 

lst Msf J& 
Steel Co of Can. 6s 1940 ame 

& 


— 


Sun Cr Cocoltrsfg 5s ’'44_J 
Swift & Co lstsfg 5s ’44__J 
6% gold notes 1921 F & A 
7% gold notes 1925._.A&O 
Temple Coal sf. 5s 1924_._J 
Tenn CI & RR gen 5s’51__J 
Ala Steel&Shipbldg6s’30J 
Cahaba CM Co Ist 6s’227 
Tenn Cop Co conv 6s '25.M& 
Texas Co deb 6s '31 op "15I & 
Sink fd 7% 2d notes’23_M& 
Union B & P Ist g 5s’30 opJ& 
Stam 
Union 
First lien s f 5s 1931 opt_J&J 
Union Steel Co Ist 5s’52guJ &D 
Union Tank Car— 
oP 7s 1930 & A2 
Un Trans Ist 5s 1923..._.F&A 
Union T 
Unit Fruit—Deb 4%s 1923J &J 
Deb g 4%s 1925sf T& J 





et eS ee 


1 
1 
& 
& 
& J 
&D 

N 


J 
S 
J 





United Lead deb 5s 1943_J&Jn 


U.S8. Env Ist 5s’20’340p’19J & 
U 8S Finishing— 

Con gold 5s 1929_.-..-_.-.. J & 
US Light & Heat Ist 65 ’35.J& 
U 8S Realty & Imp5s g’240pJ & 
U 8 Rubber— 

129% gold notes 1930__.F& 

7% notes Dec 1 1923._._.J&D 

ist & ref 5s 1947 Ser A_J&J 
U 8 Smelt Refg & Mining—-- 

Conv 6% notes 1926....F&A 
United States Steel Corp— 

Col tr sf 5s Apr ’51 0p’11.Var 

Col tr sf 5s Apr’51 notop.Var 

Col sf 2d 5s Apr’630p’13M&N 
Utah Fuel—See Denv & Rio Gr. 





Utah-Idaho Sugar Co— 

lst M serial 7s 1921-30__.J&J 
‘Vancouver Lumber 6s’ 21’25J & J 
‘Vandalia Coal ist 6s ’300p_J&J 
‘Victor-Amer Fuel Ist 6s «OF &A 
Victor Fuel Ist sf g 53 1953_J&J 
Virginia-Carolina Chemical— 
| Ist M g 5s 1923 optsf.__.J&D 
| Conv deb 6s 1924..A&015 
Va Ir Coal & Coke 5s 1949M&5 
‘Ward Baking Co— 
|_1st g 6s June 15 1937_J&D15 
WebsterC&C Ist g 53’420pM&5 
Welsbach Co col tr 5s ’30_J&D 
West Canada FI Mills Co, Ltd— 

ist s f 6s Mch 1928._..M&S 

lst & ref sf 63 1931_._...M&S 
Western Electric Co— 

lst 5s Dec 31’220p aft’ 11J&J 

Conv gold 7s Apr 1925._.A&O 
Westinghouse Elec & Mfg— 

7% gold bonds 1931....M&N 
Wickwire Spencer Steel— 

ist M sf 7s 1935..-..... IJ&I 
Wilson & Co Ist 6s 1941._..A&0O 

Conv s f g 6s 1928 J&D 


EXCHANGE SEATS 

No. Last Sale 
N Y Stock Exch..1,100 $96,000 
N Y Con Stk Ex. 486 3,500 
N Y Produce Ex.1,800 
N Y Cotton Ex... 450 
NY Cof & Sug Ex 323 
Baltimore Stk Ex 





Chicago Stk Exch 
Cincinnati Stk Ex 
Cleveland Stk Ex 
Louisville Stk Ex. 
Minn Ch of Com, 
Montreal Stk Ex. 
New Ori Cot Ex... 
Phila Stk Exch... 
Pitts. 

ri Louis Exch 








(SanF)Stk& BdEx 
ash’ton Stk Ex. 





100 
100 


writer—See Remington ‘1 








b Basis. / Tois price iuciudes accrued inte:es; + Last sale. » Nominal. r Canadian Price. s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[ VoL. 


111. 








Stocks. Por 


Bid. 


Ask. Stocks. Par. 





TEXTILE MFG. | 
STOCKS. 
North. Mills. Par.| 


i 
Acushnet Mill(NB) /) 
Am Linen(Fall R) d| 
Mfg 100 


Adams, Mass-- 
Bigel-HartfCarp’t / 
erred. _..100 
Boott Mille(Mass) / 
FR) i 


Chico Mfg Re 
CityMfgC’rp l 
Gontin’t M (Me). i 
Cornell Mills(FR) ! 
Senet By 8109 
Sestoreed . aa < 
Davis Mills (F B)- i 
pores — (FR 


op a 60 
cre 


tg he) 
RemondM (Ri 

Everett M (Mase 
Fairh Mills com 100 


Mags Cot Mills. -_-_/ 

pee py eS FR) | 

Morcicmot Mi te 
Pret 


erred 100 
Middlesex Co(M) . 
Mt V-Wood Milis 


Sharp Mf NB) 1 l 
Perel. 106 


Shawmut Coat Mills 
R) com... 100 
erred 


a, 
Shove Mills (FR) 100 
Skenandoah Cot 


Co Aa EE io ee 
Soule B)_l 
Stafford M (F R)_i 
Stevens Mfg(FR)-_/ 
Faber Mill (N B)_/ 
TecumsehM (F R)/ 
Thorndike (Maas) - 
Tremont & Suffolk 





Per share 
95 


150 


| 
lGlittes O Mtg (SC) 
-----k 200 |ClintonCotM (8C)a 











tro Cot’n& Wool’n 
| fg (F eee 
|UnionCotMf(FR). 
\Utica Knitting.100 
Preferred - .y 100 


_ Moh Val CotM.i 
Wampanoag Mills 

(F R) 100 
|Wamsutta M(NB) I 
|\Weetamoe M(FR) / 

be 39534 | Whitman M (NB) I 

iz) York Mfg (Me)..l 


Southern Mills. 
|AbbevilleCM a ag 


Amer Spinni 
| ae OM OC) 2 a 


Arkwright M (SC)a 
y ugusta Fac (Ga).a 
k 112% Belton foe 4 (SC) a 


‘Dallas Mtg (Ala) -a 


157% Dest ¢'n Mies ).a 
ie 


| Grendel Mills(SC)a 
| pao rn wey 9 M ( Ca 


‘Ki King,JP, Mis (Ga)s 


ncasterC 
130% Laurens CM(SC)_a 
110 _ || Marion Mills 


Mille’ Mig Cc Co( Oa 
rs) 
tee 
| gh Ain SC)a 

Oconee M com 
|Ore ‘Cot M (SC)__a 





Canadian are 
Can Convert, L 
Can Cottons, L 

Prefe 


INSURANCE 
STOCKS. 
Albany. Par. 


Albany 50 
CommerceInsCo 25 


Baltimore. 
Baltimore-Amer _ 25 
Central Fire....10 





Brooklyn— See N 


Detroit. 
Detroit F & M_.50 
ichigan F & M 50 


Hartford. 
Aetna (Fire)_..100 
Automobile Ins 100 
First Re-Ins___100 
Hartford Fire__100 
Hartf Steam Boil 

Insp & Ins_..100 
National Fire__100 
Phoenix (Fire). = 
Standard Fire_. 


life Ineurance 
Aetna Cas’ty & Sur 
Aetna Life 
Conn Gen 100 
Travelers’ _...100 
Indianapolis— 
Sterling Fire_.._10 
Louisville. 
ibert 











| 


} 
~~ —— 
ae 


Bid. — 





800 
200 
105 














NH 


Minneapolis. 
Nor’westF& M 100 


Newark. | 
American _..-..-- 5 
Firemen’s | 
|Newark Fire 
\Prudential Life- -50 








| New Haven. 
Security Ins....25 


|. New Orleans. | 
Lafayette ' 


New York. | 
'Amer-Alliance - 100 
| Bankers & Ship- 100 
City of N Y__-..100 

|\Commonwealth 100 
'|Contin ental 
| Fidelit 
Glo Ru 


a “Mercantile 4 
240 
250 
220 


agara 
| Nonthera 
100 


‘North River_...25¢4 
|Pacific Fire 
| Stuyvesant ____ 100 
|Un ted States_._._ 204 
|| Westchester new 104 
| Philadelphia. | 
nce of Phila.10 
Fire Association. 50 
iIns Co of N A_..10 
InsCoState ofPa100 
‘Lumbermen’s - - . 26 
! People’s Nat Fire__ 
‘Phila Life ° 


Reliance 
United Firemen’ g. 10 


enki 
Prov Wash’ton..50 
Richmond. 
V F & M..25 
t Paul, Minn. 
StPaul F & M_.100 
San Francisco. 
Firemen’s Fund 100 
Home Fire & Ma- 


rine 
Vulcan Fire Ins _.- 
Arlingto 
Co 





Ge 

National ro 

MARINE INSUR 
ANCE SCRIP. 

Atlantic Mutual— F 


MINING STOCKS 
Adventure Cons_2 
Ahmeek 25 





Calumet & Hecla 25 
Canada 


Cen 

Cerro Ringe! 
Chili Copper... 4 25 
Chino Geeper. atlas 
Consol Interstate—! 


Callahan 10 
a Saves Can toe 
p on 

Crown Reserv 











Federal M&Sm_100 
Preferred ____ 100 
vig National 





100 
Granite Bi Metalic 
|. (St Louis)_._.10 
/Greene-Cananea 100) 
|Hancock Cons_.25 
|| Hollinger Mines_ _5 
|| Homestake Min 100 
Ins oe Cons 
-20 
| Island Crk Coal_. 
| Preferred 
[isle mavens Gop 735 


aa 





cent * 


] 
Kennecott Cop. ( t) 
130 


Kerr Lak 
Lake coe an 35 





295d 67 
-Phenix 100, 515 
ers 100 1200 
freee American 100 260 

50d 85 


Par. Bid. | Ask. 


Stocks. Par. Bid 





Per | share. 








% Tonopah (Nev 


4 Bd of 


LaRose Cons M__5 
La Salle Copper. 25 
Mason Val come 


M aytlowarOldGolas 

lami Copper-.._5 
ichigan 95 
Mohawk 
Nevada Cons Cop 5 
New Cornelia Cop.5 
New Idria Quicks. 5 
New River Co_100 

Preferred _..100 
Nipissing Mimes__5 
North Butte..___15 
North Lake 
Ohio Copper_._.10 
Old Dominion. 25 
Ontario Sil Min 100 
Osceola 25 
Pitts-Jer Cop___-1 
Pit & MtShastaCop 
Pond Creek Coal.10 
uincy 25 


AS 














Ray Cons Cop_.10 
St Joseph Lead_10 


San Rig ! 1 
op Corp (Y) 
Shannon 


Shattuck ArizCop 10 
South Lake__.__ 25 
Superior & Bost_10 
Superior “_ 
Temnessee ppe 

& Chem temp. Pt) 
Tonopah —— ; 


Tonopah Ext 
nity 


Wolverine 
Wyandot 
Yukon Gold 


REALESTATETR 
& LAND > 
Albany Tr (Bost)_/ 
Alliance ay, 
Bedford Tr (Bost) _/ 
Berkele ee eee 





. aed. 


(B) 
.|East St R E eh gh 


TriC)l 
, 


ates (Boston)-_-/l 
recat & AC 


ley Sq .l 
Deles Bldg Tr (By L 
Tr(B)i 
Preferr 
Dwelling House 
Assoc 


eerse) . h 
East Bos Land 





Ensley Land Co_.l 


.|Essex St Tr (Bos) la 





iKimball B 
.. |Lovejoy’s 





Factory Bldg Tr(B)i\a 
Fifty Assoc (Bos) -_. 
Haymarket 
HotiTr,T’raine(B) lia 
Tr(B)/ 
Tr(B)/ 
Merc 


ETr(Bos) 
|Municip’IRETr(B)ilia 


Jid South Big As_iia - 
Yliver Bld Tr (B)_lia --.-- 
Paddock Bid Tr(B): 





‘ISAFE DEPOSIT S 


Term Hotel 

fexas Pacific 
Trust certfs___/ 

frimtn Tr (Bos). 

Tremont Bl 

Jniversit 


ates (Cambr) - 


| Western R E Tr_i 


Ciashrop hier z(2)) a 
TITLE GUARAN(|TEE & 


“ease 


.| Jolumbia 


Warnington Ds 
Mdelity ais (4d) 50 @ 115 


| <entucky Title 
Pref 


| vuawyers’ M Co_100 
| aumvinie Title.100 


5100 
| cit Ins&Gu (San Fr) = 


Per | 
25c. 


| Aek. 


























| Title Gu Tr(StL) 100) 


d@ Price per share, not percent. A Par vaiue $1,000. 
s Sale price. | Mew poesk. z Ex-dividend. y Ex-rights. 





a Purehaser also 7 ve accrued interest. 
sale iPar value $100 
s Ex-stock dividend 


b Assessment paid. 
m First installment paid. * 
‘( ) Withoutpar value. 


¢ Par value $700. 
mn Nominal. # Canadian price. 





Duc., 1920.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 








stocks. -ar. 


a em cree o> 


UJ S$ Casualty__100 
OSFidel&Gu(M) 50 
USTGud&iIndem 100 
_o——- & Bronx Tit 

& Mtg Guar_100 
INDUSTRIAL & 
MISCELLANEOU 
,.dams Express.100 
advance-Rumely — 


Piano & Pian_ 100 

Preferred _..100 
aetna Expiosives 

New stk (no par) 

ferred _..100 

ax Rubber.__50 

Alabama Co..100 


ilbany Com-..100 
wpeny (N Y) Safe 
Rte penny 100 
Chem & mts 


erred w 
Allied on tg Wp 
—_ Chalmers s 


Pref 
Amal Sug Ist pf. 100 
am i Chem _100 


Bid. | 


Ask. 


Stocks. 


Par. 


Bid. 


Ask. | 


Stocks. Par 


Bid. 


Ask. 


Stocks. Par. 





150 
d i234 
75 


150 


Pep -— 


100 
Am Wool( Mass) 100 
Preferred 00 
Am W 
Prefe 
Am Ba | Pap 100 


| Angio-Amer Oil r+ 
‘Armour & Co pf 100 
Assets Realiza.100 
Assoc Dry G’ds_100 
ist pref....100 
| 2nd pref....100 
Adeuetated Oi1_ 100 
| Associat’d Simmons 
Hardware _.._10 
Preferred _..100 
Atlantic Fruit_.100 
Atl Fruit & 8. 8-- 
Atl oo _..100 
Atl Gulf 
Ind 8S , a 100 








ferred - 
Atlantic Refin- 00 
Preferred _._.100 
Atlas Powder..100 
Preferred 
Atlas Tac 





Preferred ...100 
Aves LobosOil.- yy }\4 


k (T)\d 
Austin, Nich&Co ( h 


share. 


86 


71%|| Brainard Co_100 
9274 Celluloid Co-_. 


Case(J I) Thresh 
Mach pref__._100 
Case Lockwood & 


.100 

Central Aguirre 
Sugar Cos(new)-_ 
Central C & C__100 
Preferred _ ___100 
Cent Leather__100 
0 


p 
Champion Coated 
Paper. _____.100 
Preferred _ __.100 
Chandler Motor (7) 
Chesebrough 
Manufact’ng _ 100 
Preferred____100 
Chic Junc Rys & 
Un St Yd stpd100 
Preferred _ ___100 
Chic Pneu Tool_ 100 
Chic Ry Equip_100 
Childs Co 100 
Preferred 
Cin Tob Wareh._ 100 
Cin Un Stk Yds.100 
ay paveerans 100 
referred ____ 
Clev Cliffs Iron. 100 


share. 


| “—<—s= 





Fairbanks Co__. fo 
Preferred ___.1 
Fajado Pe “100 
Famous layers- 
Lasky Corp-.-(t) 
Preferred____100 
Far & Ship Tob 
Warehouse __100 
ay preferred _ 100 
referred _ 100 
gan com100 
ae 
Federal = 100 


Firest ‘ & Rub-- 


78, proturted” 100 
preferr 

Fisher Body ..... (+) 
Preferred _ __. 100 
Fisk Rubbercom. re! 


Foun ation ot op 


Freepo 

GartRobtrGor £100 
alena-Sig Oi1_100 
Pref (old) _..100 


Gin Vee 


& Wigmore exit} 
GenAm TankCar( 

lst preferred. 100 
Gen Asph com.100 


erred . Preferred _ ___ 


Autosales Corp. tO 
Preferred __..50'd 
Babcock & Wil. oan 


Clev&Sand Brew100 
Preferred _ ...100 
Cleveland Stone 100 
Cluett, Peabody 100 
Preferred hi esi ai SE 


Preferred _ __. 100 
Gen Baking. __.100 
Preferred . _.. 100 
Gen Chemical_.100 
Preferred _ __. 100 
Gen Cig com_100 
Preferred _ __. 100 
Deb Pref __..100 
General Electric100 
Gen Fireproof’g.100 
Preferred _ __.100 
Gen Motors— 

Common (no par) 

eferred _ __.100 


Deb 7% om. 
Gen Petrol 
Preferred 
Gen Ry 8 
Preferr 
Gen Tire & Rub 100 
Preferred ___.100 
Globe-Wernicke 100 

Preferred _ __.100 
ia (B F). (t) 

Preferred _ __.100 

Goodyear Tire & 
Rubber com. pe 
Preferred _ __ ; 
Gorham Mf 
we Sm Shey 

Preferred _ __- ioo 
Greeselld Se 100 

Preferred _ __.100 
Gray & Davis__.25 
Gray & Dudley. 100 
Gt A& P Tea pf 100 
Great Lakes Tow100 
Preferred _ _..100 
Great West Sug. 100 
Preferred _ 100 
Guantanamo Sug(t) 
Gulf States Steel 100 
lst pref tr ctf.100 
Habishaw 

Cable (f) 
HaliSwitch&Sig 100 
Preferred _ _._. 100 
Harbison-Walker 
Refractories . 100 
Preferred _ _..100 
Hartman Corp.100 
mage we Schaffner 


Preferred 00 
Hask& Bark Car~ Ae 
Havana Tob...100 
Preferred _. _..100 
4 Com 


&S8 25\d 
Helme GW) Co100 
Preferred . ...100 
Hendee Mfg_..100 
Preferred _ _..100 
Hercules Powder100 
Preferred . ...100 


Herr-H-MarSafel100 
Sqrwece Bros & 

akefield Co 100 

Preferred 00 





—— 
4m Beet Sugar. 100 
Preferred _..100 
American Book.i00 
4m Bosch Meee n(f) 
Am BrakeShé& AY. 
Preferred _..100 
american Brass 100 
American Can-_100 
Preferred _._100 
am Car & Fdry 100 
Preferred _..100 





Baltimore Tube 100 
|| Preferred -_..100 
|Barnet Leath’r. ay 

Preferred___.100/\d 
| Bar & Smith Carico 
| Preferred . . .100 

Barnsdall Corp 

Class A 


Fire Arms M_.25 
Col Graph Mfg. 
Com stock _ ._ ANY. 
Preferred _ ___100 
Comput-Tabulat & 
Recording Co 100 
Conley Foil(no par) 
Consol Car Heat 100 
Cons Cigar 
Preferred ___.100 
Cons CoalofStL.100 
Cons Ice(Pittsb_50 
Preferred _ 50\d 
Consol. Textile_ (tf) 
73 |i\Cons Coal of Md 100 
274|\Consumers Co.100 
54 Preferred _ __.100 
54 |iContinental Can100 
90 Preferred ___.100 
103% Cont Candy -..-_(f) 
Continental Mot.10 
236 Preferred ___.100 
Continental Oil_ 100 
$0 Corn Prod Refg.100 
444||_ Preferred __..100 
30 fCosden & Cocom_5 





Barrett Co 
ChemCon otf "a 
Preferred _ _.. 100 
ChemCon dtf d 





am Chicle.... (tf) 
Preferred _..100 
am C 1 





Beaver Board Cory 
lst pref 
Bethlehem Not: * 
Beth’hem Steel. 100 
Class B com..100 
Preferred oat f ne 
onv ; 
Billings & Sp bia = 
- Ad +S 
Bliss ~ W)Co.- ‘f 


Pr 00 55 
amer Drug Synd 10d 7% 
4m Express_._100 « or ‘ds 
AmFruitProd pf100 
American Glue_100 

Preferred _..100 
4m Hardware_100 
4m Hide& Leath100 

Preferred _..100 











amer Intern Corp 
Full paid__..100, & 
am-La France | EBid 100 
Fire Eng Inc_.10 ¢@ 26%)||_ Vot trust ctfs_-- 
Preferred . 104 |iCrescent Pipe L 50 
54 jiCrex Carpet...100 
+4 Crock-W heeler. 100 
Preferred _ _..100 
%liCrucible Steel_. 100 
11%|| Preferred 100 


Cuba Cane Sugar(t) d 
7 Preferred 100 
4 


100 
. An 


em Belti doe 
rier Hill | Steel 
~— erred 
Brill (J G) 
Preferred _ _.-. 100 
Bristol Brass_...25 
Brit-Amer Tob £1 
Ordin bearer..£1 
British Col Fish 
& Packing...100 
Brown Shoe_...100 
Preferred _ _..100 
brunswick-Balke- 
Collender pf.100 
Brunswick Term 
& Ry Sec..._.100 
Doshare Pipe L.50 
\Burns Bros-...100 
Preferred _ ...100 





Pref 
4m Locomotive 100 
Preferred ...100 100 
Am Mch & Fdy 100 155 
4m Malt &Grain(t) @ 22 
Amer Piano... 
Preferred _..100 
Am Pneu Serv..25 d 
First pref....50 ¢ 
Preferred _...50¢4 3% 
Am Radiator...25 ¢@ pa 
Preferred ...100 10 
Am me Mill 25 d 44% 
Preferr ..--100 06% | 
Am Safety Razor2id 9% Butterick Co_-_- 
American Screw 100 145 CaddoCentO&R100 
Am Seed Mach 


100) 0 |\Cal Pack Corp-.- ny 
Preferred _..100 — ag 


Am Shipbidg-.-100) Californi 
Preferred ---100) Petri’m 5 Oop. 100 
Amer Ship & Com-) Preferred _ _..100 
merce_..(no par) d Calumet & Chic 
Amer Smelt Sec Can & Dock.100 
Pf Ser A stpd_100 34 j;Cambria Iron...50 
Am Smelt& 44% 50 
Preferred ...100 87 
Am Snuff com.10@ 101 
Preferred 1000S «78 
Am St F’ dries 33 1-3 @ 30% 
Preferred ___. 106 83 
American Stores (t) ¢ 
Am Sugar Refg_100 
Preferred _..100 103 
Am Sumat Tob.100| 72% 
Preferred __- 0e 82 
Am Thread pzet - .6¢ “<i 
Com B 112% 
Preferred __.100 90 
Scrip 102 
Am Type Foun.100 38 
Preferred _..100 80 
Am Vitrified Prod * d 





3 
aoe Pipe L100) 125 
D H Holmes Ltd100} 201 
Davis C & C...100) 652 
Davison Chem_-.(t)id 31 
Deere & Co pref 100) 88 
DL & W Coal. __50/d 175 
Diamond Matchi00| 107 
Dixon (J _CSee, 100 = 
Dodge Mfg pref 100 
Dominion Bdge.100/r is 
Dom I & 8 pref. 100|r 
DomStCorpcom 100ir 
Durham Hosiery .50 
eyereses 00 


4 
234 





Dom Coal pref. 100ir 
Dominion Glass 100 ’ 
---- Preferred _ _._.100 
tose 
46 
duPont (E I) de 
N & Cocom.100| 175 
Debent stk..100 . 
ws Sug ug 00.--(1) 
adinoke o WatPo. 100 
Hooven Owens & 
Rentschler pf 100 
ioustonOil ctts 100 
Preferred ctfs 100 
Div oblig._..F&A 
Hupp Motor....10 
dutch Sug Pitn.25 
Hydraulic Pr Br100 
Preferred _ _..100 
ycsase Steel _ (+) 
erred __._.100 
{linois Brick...100 


——— Pipe L._.100 
I il -=5-95 d 103 


74 


00 
CanFdys&Forg 100 

Preferred _ _..100 
Can 8S Lines_.100 
50 Preferred 


93% 


efe 0 
r Edm’s &Jones Cor 
CanadianCar&F 100 Preferred ___.100 


Preferred _ _..100 \|Elec Bd & Sh pf 100 
Can Con Rub--.100 Elec Stor Batt. .100 
| Preferred - ee, Elgin Nat Watch 100 
4 |Canad’n Explos.100 Elk H Coal Cerp.50 

| Preferred - ._.100 Preferred _ _.__50jd 
|Can Locomotivel100 Ely Walker D 
1 P 0 Goods 


| referred 
|Canton Co 1 lst preferred _ 100 
Carbon Steel. -_.100 2d preferred_100 
00 Emerson -Branting - 
ham 100 








Preferred ___. 





2d pref 100 
Carib Syndicate. 25 











First pref...100 
Partic pref__100 
Amer Wholesale | | 
| 


| Preferred ._..1 
Case(J I) Plow Wk 
Com....(no par) 


Preferred _ _._.100 
||Endicott-Johnso 
Common 


1 
25 l 
Am W Wé&Elec 100 Carriage Sac ae Empire St & Ir_100 indepes g : 4% 


95 | 
6%) 


Independ Whse.100 

5 [udiahoma Refg--5| : 

S Wind Glass Re Og 8 
nd Glass ure e L. 

Preferred .-.100 s 100 | 3 ? ref rred ----1001 $9 | 

3 Purchaser also pays accrued int. 4 Price per share, not per cent. A Par value $1,000. & Last saie i Par value > ee nal- 

oe Price per cent of par vale. r Canadian price. s Sale ian, t New stock. roel dividend. zEx-dividend. yg Ex-rights- 

« Wa-ease and stock dividends. { Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 





(Vou. 111. 





























a 


Stocks. Par | Bid. | 


Per ‘share. 
ersoll-Rand 100 
referred _ __.100| 
Inland Steel. --- 25| d 
Intercont Rub- 100) 
Int Agr Cor com 100) 
Pr erred _ _- - 100) 
Inter Button Hole | 
Sew Machine.10\d - 
Int Educational 
— com. 50) d 


Ask. 





—" 
nN YS 





Pref 
Inter Merc eon eg 
Comm 100 
Preferred _ . -.100 
Int Mot Truck- (t+) 
- ay 190 





Inter Paner....100 
Preferr = a 
Pref stamped - - 

Internat Petrol. (t)\d 1: 5M 

Inter Salt 100 60 

Inter Silver...-100 
Preferred . _.. 100 

Int Text Book-- 

Invincible Oil-- 

Iron Prod Co (1) id 34 

Iren Steambt Od 2 , 

Iail’d Oil & Trans 0 d 85) 

JIRMontgomery 190 
Preferred _ _.- fo 


46% 
+ 





105 
Z \% 


115 
285 

















Jones 
KC G Stk Yds of Me 
Common... -100 


lst D 
Kelly Springfield 
Tire com..... 25 
* preferred - 100 
Bove pref_100 
eel. . 100 





Kolb Ib Baker f. 100 
Kreage (8 8 Oo. 109 


Preferred 
Kress (SH)& Go100 
err 00 
Lackawanna 8t_ 100 
Lake Sup Corp. 100 
Lake of the 
Miili 


52 


Laurentide 94 
Lee Rub & Tire (Tt) 18 
igh Coal & 





50\d 78 
Wilkes | 

arre Coal..--50'd 200 | 225 
ilé 


140 


a abet ee 
Lorillard (P)_..100 
Preferred - .-- 


MacAndrews .. 


McCrory Stores100 
00 


* Mid States Oil- 
Midvale Steel & 


INat Acme Co_..50 


NS Biscuit... 100 


Stocks. Par. 


Bid. 


| 








Ask. Stocks. Par. 


——— 





May (The) Dept 
StoresCo com 100 
Preferred. ...100 





Preferred 83 


Merc Stores__..100 


* Merg Linotype- S 121% 
1 59%! 


Merritt Oll 

Mexicar Petrol. 100) 
Preferred _-_-.-1 100) 92 

Mich Limest&Ch25'd 21 
Preferred “Tala 20 
d 


Ordnance 
Midwest Refg- ~ | 50) d 146 
Miller Rubber..100, 75 
Mitchell Motors (+) '\d 
Mohawk Rubb.100 
Moline Plow ist 

TE a. co vi teeth ti ne 
Montgomery Ward 

Co, common rtd 

Preferred eS 
Morse Twist Drill 

& Machinery - -50) d 220 
“i/Mullins Body .-.(t)/d 24 

Preferred _-__- 
Nash Wareh& E1100 


110 
84 


Nat Aniline & 
Chemical com aH 
Preferred . _-- 

Chem Con ctf a 








Preferred _. _..100 
Nat Candy..-..100 
- a = 


Preferred __..100 
Nat Conduit&C _ (fT) 
NatEnam&Stpg 100 

Preferred _ ...100 
Nat Fire-Proofg 50d 

Preferred Od 
Nat Lead 

Preferred. ...100 
Nat Ref com_..100 

Preferred ...100 
Nat Sugar Refg.100 124 
Nat'l Transit 12.50d 25 
‘Natomas Co of Cal 

preferred ....100 
New Departure 

pref.._..100 
100 


New Mexico & 
Arizona Land-_.1 








100 
152 








‘\Niles-Bem-P’d . 100 
4\% 
s2 /Nor 


New Or! Brew. .100 
Preferred _ _..100 
N Y Air Brake. 100 
N Y Dock 100 
Preferred _. _..100 
N Y Shipbldg - -(¥) 
N Y Transit_..100 
Nicholson File.100 











Preferred . ._..100 
& W Stboat100 

North 4 pure Co. a 

IN. Ng & Pap 

North & pay oes dv 61 

‘Northern Pipe L100; 98 








5d2 
102% Okla Prod & Ref.-5d 


Nova Sc St & C.100 37 

Preferred._...100r 75 
Ogilvie Fi Mili pe) dz 13 
reread + 49d 200 


‘(onic Oil 
Old Domin SS..100| 95 


referred ___- 100, 80 





oe Otis Steel 


: | Otis Elevator-- 100) 
Preferred - .-- \ 
a 
ist preferred - 100| 
Owens Bottie...25.d 
Preferred - ..- 
Pac Coast Co 








2d p 1 
Pacific Develo d 
Pacific Mail SS_100 d 
\\Packard Motor-_-10\d 
patra bai 108 
airpon orp- 
Pan Am Petrol 


170 


64 


id 20%) 


11% 


Per ‘share. 


74 * 75 


: 


12%) 


| 





111% 








88 
3% 





"ees Circuit_ld 26% 


& Trans com.50d 77% 





\Plant(TG) pref 100 
/PlimptonMfzgCo100 
Portage Rubb-_-_100 
Preferred _.--.100 
| Porto-Rican Am 
) Tobacco 
122% Scrip 
121% Prairie O1l&Gas 106 
160 |\Prairie Pipe L100 
96 |\Pratt& Whit pf-10¢ 
23 '| PressedSteelCar 10¢ 
92 || Preferred ee 
12% ‘Proc & Gamble- - 
| Preferred we 
32% 5 6% pref... 100 
147 uliman Co... 106 
95 punta Alegre Sug: 5 


7 |\Pure Oil Co_--.-- 25\d 


125 |Quaker Oats.-100 
|“ preferred .--10! 
Ry Stl-Spring- 10° 
Preferred ...100 
Rainier Mot Corp(7) 
Preferred _.._.100 
Reece Button- 
| Hole Machine lf 
24% ReeceFold Mach 1() 
Reis(Robt)&Co (tT) 
23 || Ist preferred_100 
29%, Remington Typew 
' Common -.--.100 
53 | lst pref 
89 lst pf ser §__100 
2d ref 100 
"|| Reo Motor Car_16 
| Replogle Steel_ (1) 
| Bepue fA Steel . 10‘ 
referred ...100 
___..| Repub Motor P aie 
29% Reynolds (R J 
72 || Tobacco 
434 | ee 25 
47\%| Preferred --.100 
90 | Rome Brass&C 100 
Reme Mfg 100 
|Royal BakPow 100 
727j | referred _..100 
102% Royal DutchCoN Y 
2: Saco-Lowell Co. 100 
| Preferred _..100 
Safety CarH&L100 
st L Cot Comp-100 
St L Rocky Mt & 
| Pacific Co_..100 
| Preferred ___.10U 
SantaCeciliaSug (tT) 
| Preferred 00 
Sapulpa BeS---2 
15% gavage Arms..100 
Saxon Mot Cor -(T) 
Scovill Mfg_--100 
Sears, Roebuck 
& Co com...100 
Preferred ...100 
|Secur Corp Gen-_ 100 
Preferred _..100 























Shell Transp & Tr £2 
Shredded 
Preferred 
Silversmiths Co 100! 
53 || Preferred ...100 
51% Sinclair Cons 
63 *|\Singer ee. -5~1 100; 
102 Singer Mf ; 
aol S&I1_ 100) 
Preferred ...100 
| Smyth Mfg Co_100 
Solar Refining - 100 
|Southero Pipe L100 
\South Penn Oil_100 
SoPortoRicoSug 100 
293 | Preferred ...100 
3% |8S’west Pa P L.100 
Spicer Mfg Co--(t) 
| Ist pre 00 
Stand "Souniar 100 
Preferred ...100 
Stand Milling.100 
Preferred ...100 
| Stand Oil (Cal).100 
Stand Oil (Ind). 100 


43 
heat100r 132 
..-100r 


Oil(t) d 24% 
Ltd- £14 





New stock ___-_- . 
$25 par val stock. 
Stand Oil (Kan) 10U 
Stand Oil (Ky) -_100 
Stand Oil (Neb) 100 
Stand Oil of NJ100 
Preferred ___.100 
Stand Oil of NY100 
Stand Oil (Ohio) 100 
Preferred _ _..100 
Standard Sanitary 
Mfg com....100 





| 


Bid. | Ask. 


—= 


Stocks. Par.| Bid. | Ask. 


a 











Per share. | Per share. 
33%) 33% 
26% 27% 
4814' 48% 
243%, 25 

115 


\Temtor Corn &| 
| Fruit Prod A- (1) . 
Class B (t)d 
56 'TexasCompany 25d 
'TexP’cCoal&oll. tod 
106 |} Textile Bank’g_100 
100 Thomas Iron__.50d 
520 Tide Water Oil. 100; 
210 | Times Square Auto 
95 Supply com-_. ANE, d 
84 Preferred _-~.- 
100 |Tobacco prod ~100 ) 
108 || Preferred ---100 
140 ||_ Scrip 
96% Torrington Co_.25 'd 
10474 Preferred _...25\d 
‘Transcont! Oil -(7)| d 
34 \y Transue & Williams 
180 || Steel Forg..-(+)\d 
'Underw Typew- 100! 
|" Preferred -.-100) 
'Un B&P Corp- 100) 
|Union Carbide 
& Carbon_no iE 52 
luaton Oil of Del(¥)\d 21% 
134 ‘Union Oilof Cal 100) 
Union Tank Car100'| | 100 
103 Preferred-...100 94 
Un StYds So Om 100 
aid, Alloy Steel f 
. ; Untd Cig Stores 
v4, | of Am com..100 
38i6. Preferred ...10% 
881 United Drug-_.106 
24% Mi) is lst pret 50 


70 H Dy 
67 |\United Dyewood100 
941%4|_ Preferred --.100 
274 ‘United Fruit..100 
\Untd PaperB’d-_100 
| Preferred _..100 
Untd Ret Stors_(?) 
‘UntdShMachCor 25 
Preferred __..25\d 
U 8 Bob & Shut 100 
Preferred .100 
UsCenibaFdy 100 
Preferred .-. 
\U 8 Envelope. .100 
oa a 
om the ress...100 
U § Fi ~ pee 
| Preferred _..100 
(4 S$ Food Prod. 100 
U 


8S Glass 100 
\U 8 Pind “alcohol 100 
5 Preferred  .--. 
5 '0 8S Play Card_100 
17%.U 8S Print & Litho 
34%\| common -.-.-.-.100 
380 | Ist pref 100 
1044 | 
106 


~ 38 














89 | 
d 32%) 
































2nd _ pref___.100 
US Realty & Im100 
iu 8 S Rubber._.100 
ist preferred. 100 
USSmRef&Min 50 
Preferred ... 50 
U 8 Steel Corp.100 

Preferred ...100 
Vacuum Oll_..100 
Vanadium Corp. @ 
Vandalia Coal. .100 

Preferred __.100 
/Victor Talk M-.100 
Va-Caro Chem-_100 
100 
Va [ron,C &C 100 
V.Vivaudou, Inc(t) 
Vulcan Detin..100 
Preferred ...100 
Waltham Watch100 
Preferred ...100 
Warwick I & St_10) 7% 
Washburn Wire 100} 300 





97 























53 

81% 

60 
360 


2 
3 





























Weber & Heilb -(7)| 
|WellsFargo&Co 100 
| Welsb’chCo com100 
WestingAirBr’ ke 50d 
West’ hse El&Mf.50 d 
lst pref Od 
Westmor’d Coal_50 d 
W Va Pulp&Pap100 
Weym-Brut Co.100 
referred ...100 
Wheeling Mold 
Fdy, common-.50 d 
Preferred 50 d 
Wheel Steel Corp--. 
Preferred A 
Preferred B 











75 
230 
155 


90 














Com class B..50 7 7214 
Preferred ...100 

‘Paragon Ret 25 d 25% 
Parish& Bin d 18% 
PeckStow&Wile 254° 41% 
PennCoal&Coke 50d 42 


Preferred ...100 














White Motor..-.-.50 d 
Standard Screw 100 White Oil (Tt) \d 
| Preferred A-_100 Wickwire-Spencer | 
Stanley Works 25 Steel Corp d 
Preferred 25 Willys-Overiand 25\d 
Steel Co of Can. 100 Preferred. _..100 
| Preferred ...100 Wilson&Co vtc.100 
Steel & Tube pf_100 


Preferred .-..100 
Stern Bros pref_100 Winchester €o.100 
Stetson (J B)-_.100 lst preferred_100 
Preferred ...100 00 
Stewart-Warner 
Speedometer (fT) 
Stromberg-Cairs 25 
Stromberg Carb(t) 
31%. StudebakerCorp 100 
Preferred 


24 Ca 

















Penn pratt. 5 2 

Penn-Mex 

Penney (J ©) pref 
west SY 


lst p 
Phel 
Phillip.-J 
Soiseved . 1 
Phillips Petrol __(t) 4 
Piagee Arror Mot 
Cosp(no Daz) par) d 





referr 00 
Manh Beach Co100 
Manhattan Elec 

Supply - ----- 100 
lst preferred. 100 


reti00 














80 
106% 
10374, 


Preferr 
Woolw’ th(FW) ~ 100 
Preferred ...100 
Worthington Pump | 
& Machytc.100|) 44% 
Pref A v t c_..100 77 
Pref B v t c_.100 58 
Yale & Towne.100| 275 
Seung eo (J 8) Co.100| 135 
— 85 
Youngstown Sheet 
| Tube...-(f)id 74 


Preferred ---100 10374 





00 
Btuts Motor Car(f) 
a a 77% |Submarine Boat (T))d 
Pierce Oil Corp 108 a 12 “4 Superior Steel. 100 
Preferred._..100 8 86 t pref._.._100 
Pittsb Brewing 3 1 eaperios Oil_.__(t)\d 
Preferred ... 50 wan & Finch..100 
Pitts Coal (Pa).100, 
| Preferred ..-100) 
|'Pittsb Pl Glass. 100 
Pittsb Steel pf.100 


geeruen dividend. bAssessment 
wu Ex-cash and stock di 











d 
MartinPa or 
<csis Pog 








105 























2d pref 
Cortificates dep 


oPurchaser also 
price. s Sale price. 


me ed gag 4 


d. 4 Price per share, not per 
dend. » Ex Stock dividend. 





minal r Canadian 


k Last sal n No 
t Without par value 


cent. 
z Ex-dividend. y Ex-rights. 


Pt New stock 





UNITED STATES AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, “‘and interest.’”’ That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a specia] 
mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securitieg 
is held to maturity will net to the purchaser at the present market price. 








To To 
Bonds Bia. . |Net. Bonds . ‘ Bonds 


bre ~ a ae 


COLORADO Wilmington—4%s ’22._A&0 
UNITED STATES—See also'p 48 1922 opt 1912 M&s one 4798 1928-1937 «& 


A&O 
28 Pan Can Nov 1938..Q-F| 1004 --|| Boulder 5s Sept 1 1926- M&S one sBldg-Con ’53-62 M&S 
3s Panama Canal 1961._.Q-M; 78 | Canon C’y 5s’31 op ’21IM&N ne ta t & Sew Apr ’25_A&0 
3s Conversions 1946-47._.Q-J; 79 82 saan a of Water Mar 1 1 M&S ‘sions DIST OF COLUMBIA 
U 8S Ctfs of indebtedness____|b6144% | Water Mar 1 1941- .-- 3.658 Fund curr 1924._.F&A 
Instrumentalities of U 8 Gov't-— | Delta ‘Co 53 ref’30 op’20 J&D taal 
Fed F’m L 448 ’'37_.M&N;| 90 || Denver— FLORIDA 
Fed F’m Loan 58’38_M&N;| 96 58 Aug 15 1928_._._.F&A 15 owe ‘Dade Co 58 Oct 1 947-54--_- 
Fed F*m L bonds issued by Denver (City and County)— Duval Co 5s’ 32 op’12M&N 
First Jt _— Ld Bk, Chie ater Nov ’48_ MEN J&I\b 


58 193 M Gatid Ge County— 
Liberty ji Stk Land Bk 5s refdg May 1933 opt ’23- 
Salina, K, 5s ’38M&N 


| M& 
Grand Jct 5s ’26 opt ’21_J&J ~-- Hamilton Co oe. Aa 7°48_. 
OU. 8. Possessions—See Fore Lake Co 4sNov’2lop’11A&0 ~.. Hernando Coun 
ALABAMA Las Animas Co 44438 ’31_J&J nul. ae Pandé Higher 1: 1944_J&J 
444s Renewal 1950 ute Co—4s4’2L0p’11 F&A ... Jacksonv 5s May 15'24.M&N 
43 renewal Cl C 1956_._J&J 


blo 6s Sept 1 1921_M&S --.| 58 Improvt Jan 1 aS. ges 
3 748 renewal ee ne eri PucbloGed ‘o¥ 3lop 21J&J wo~-| 448 F& 


eo Co 8S D No 20 468 | 
alae arch 11927 -. .M&S M& o--| S58A 
58 Improv Sep 15° 21M4S Trinidad 5s '32 opt ’22-. ALO --. Key J}... 
5s School 1934 JJ 4 CONNECTICUT | ‘Miami 58 1921-1944___._J&J 
5s Fund Sep 20 41IM&s 30 *3l4s Apr 1934 incniet J&D 
Jefferson Co—6s 1921_.A&O | *4s July 1936 J .| Orange County 58 1944_J&J 
58 1949 5\%'| Bridgeport— | Pensacola 4448 ref 1941.A&0 
4s July 1 1931 J&J l4'| 5s School 1925-49_._.J&D ; _..| Polk Co 5s Road 1921-40-_ _- 
4%s Hespital 1963. __ . 44s ao e 1921-65__J&J\b 5. ...| §8t Petersburg 534 1949 - J&J 
Mobile—5s School °43_J&D 44s h ’21-’63__J&J ; 5%| -..-| Tampa 5s June’55 op "25. J&J 
58 Nov 11947_M&N : 5% *44s8 ae 1922-46_A&O ; . 58s Mun Imp ’62 op’32 J&D 
34s Improvt 1921-41_J&J ‘ 5% | 
*58 Constr’n ’24-’48_J&D 7 . nd FOREIGN chalga 
Bristol 444s Water 1939_J&J 5.40  Taterns Republ 
may | 4s Water 1946_J&J 5.60 nternal g 5s of’ ‘oat 09 af M&S 
3148 Fu unding Oct ’41A&0 5.60| B n Governm 
~s artford— "7 s ext s.f. viy te to’ vr J&D 
M& ¥7; s School ’'27-’46 M&N . notes Ext’l 1921_J&J 
4sC H & Jail 1926___J&J ; Bast lartford Fire District | _ notes Ext’l 1925_J&J 
ion —6s 1924. _J&J 6 | 4 hob gad June 1933_._J&D : 60 Britig —Cons2 4s op’23.Q-J 
5a Street Pav 1923_._J&J Hartford | 44s War Loan ’25-'45J&D 
5s Funding 1940 J&J 3348 Conn RivBdge’ 55 J&J 5 2, notes 1921_.M&N 
4s Water 1928_.._._A&O ; ater June Kat a ork 5 eb 1 1937_._.F&A 
4 wait *4s Water 1940-4 5 sgcouvNov 1922_F&A 
Montgom’y Co— A& Hy Munic Bidg aM AN 5 sgconv Aug Aug! 1030. F&A 
Selma—5s '27 n sie nae 6 *414s PermImp’21-27J&D .75| Chinese 
ARIZ NA Hartford School Districts— | Habeans fee 6 4 58  J&D15 
4}48 ref A“ 38 J. ee J&I15 eB *414s Arsenal '21-"47 M&S . 5s of pe . on or 
Mari ~ D Nol ol yrs 4 Northeast 1959 J&D .85 
ayy akg 7, 8 Northwest 1945 M&$ 
8 19500 *4 $9 2d North 1944. _J&J . 944 
58 School March 1933 . Cuban 58 1944 0 
5a Jan 1 1954 opt 1934J4&J . “*Internal’’ 5s 
5a W W 1921-1950___J&J é3 Wash't’ n’26-"47 J&J optional M& 
J rest Middle 1937_F&A ‘ “‘Ext’l’’ g 448 '490p. F&A 
n (City) — “Ext’l’’ . 58 1949__._.F&A 
4}4s W Mar Os. M&S10 ater 1921-25__J&J . Treasury 68 1929.J&D 30 


Denmark (Kingdom of)— 
Ft Smith—5s 1026..._.A&0O Ext g 8s Oct 5°45. A&Ol5 
5s W W 1921-1926__mMaN 


(City 
St Francis Levee Dist— _ 3348 Impt July 1921__.J&J . 
66 1947 opt 1937 | ater July 1922_.. J&J ‘ Branee (Republic of)— 
5 1945-1964 ame | YJ, National Loan not red 
8 1950-1969 »“betore Jan 1931__Q-F 16 
National loan of 1920 » 
y ext 1g I en $8 M&S 15| 100 
aie Sowet Fale 1932_J&J . Hawa , 
: unic Bldg wh Se . Bept 18 s 49-M&S15\b 
| F&A : 43 opt ‘31 .-P&A'b 
. pees, AA F&A , 3'420p "32. M&S b 
Now 


























pba 
—- ' 


























REET N 
SWIVEL 


te a 21-653&J b 

w 1936-48__J&J 3b 

in 2m, 1985 op’50_J&J b 

uly 3 '21-'61_J&J\b 

'21 to ’41_J&D b 

4348 Mun Im 1 "'48A40\b 5. 
Bakersfield 58 1921-52_A&O0\b 


to 4.90 
to 4.90 
to 4.90 
to 4.90 
to 5.20 





Sch Aug 1929__F&A ‘ ee 1 "46 op '36.M&N b 
aven (City)— | 48 Aug 1947 opt '37__F&A b 
Italian pp 3) 21 St Net 1911.J&J 

48 


5 é 048 serles J A 1925 o5 .-P&A 
zr : : B bdeGepe 16? 
4 be pt ch | fat vf Governmest— 
M&5S1 . 
| New Haven (Town)— . git pt’10__F&Al15 
34s AIrLRR ’21-"29 J&aJ . 4 £ 1925 wi 1910 (2d 
| New Lon 3\%s Wat '26_J&J 50 Phy or 
| és Munte! July 1048-383 ssf 49 Tope aft’21_J&J 
Norwalk (City) so Noewey Kingdom of— 
84s Water July 1929_ J&Js s f external | 1940.A&O 
4s Ref Sewer '27-’28__J&J 60 nds— 
|  *4%s Improvt ’21-’39 J&J ‘ p Sept 1950..Q-M 
| Norwalk (Town)— 4s r '34 opt '14.Q-F 
4s Bridge June ’42_J&D'. , 49 P Wks & [mp 1935. 


5. 60 | Norwia—3 g 1925___ J&D € Trapt 197 198 te t’16_. eet 
4s Gas & Elec 1931 _ .A&£0 1946 —" 


448 Water Mar '39 M&S Paliipoin 
tis Refunding 1938 A&O ~__|| Porto pana P+ 1921-98. Ja 


‘Pula Town)— 4348 Pub [mp ’31-°34_J&J 
| 4s Water '22-'46._.A4&0 , 48 1 1937 opt ’22.J&J 
| stamford (City)— 4s Jan 1 1944-1950.__J&J 
| 48 Park May Soap. es , 4s gold 1921-1956_...J&J 
} stamford (Town | 4s 1927-1930._ J&J 
| 41% School 1991-45. .J&dJ 48 1927-19 reg. — -= J&J 
| Waterbury3 25 5.50] Russian 4s of 1902 opt - M 


| alge City Hall o4. e330 $88 Ue tese soe OG F&ALS 

4 all '24-"63_ ° n "26- 
4\%s Water Ra at J&J é‘ | . by 40.” : Ext La Dec’21_J&D 
4los zg July 1’21-'44. J&J fo" rae’ $0-'98.. 59 t Loan 1924. “oe 14 


Cron" 
wy my DONO GN ON 
SO OrMAWVE 
— 
or 


WW MINE 


mp ’21-"51J& 

s Aug 1 1923-42._F& 

nn 1921to’45 M& 

r ater "21 to'41.A& 
8 Sch ey: to "44_J& 
s°21-"49 F& 

wok, °21-"43_F& 

s Mun Imp ’21-’43F& 
sSché&cJne’21-'51.3& 

d 8 D 48 '21-'44_J& 

O Co 58 1921-45.__M4&5 
ena—4s Jan’21-"42J&J 


>oD 








>>>CoO2 


~) 


j 
DAAPRAMADR< 
SOOCoCSSS 


sfninsinhabutchaiads 





) 
r9r9 5 


SanJoaquinCo 5s ’21-’49 J&Jib 
San Mateo Co 5s ’21-’42.J&J/b 


Santa Barbara—85s gold — | 8s Dec 1 1927 opt ’'02__J& 


Gr Or orgn 


Hartt ord— 
414 Ref & Imp 1943.J&D 5.40 Swedish 63 1939 
ws DELAWARE a rg 48 en as 


D | 
Jan . ° iN py! 5.75 ; 3 
itis Fold Aug isis FeAl 5°00 | ee eae hiee' 26-2426 B oa 


nS D 581921 __J&J ; 5448 1924-1928 S&IS\b 5. 
CANADA—See page 50.) \ a 1936-1944 23'3 5.25 





katee Or 





























b Basis ¢.On besis of 38 $0 Ebe a the basis of Fiat ¢ ed tin 
n Nominal. «Sale price. ¢ Dollars ,000 rubles, of 4 maseics to Chie Tit ee ol. tio | 1,000 francs. * Tax free in Connect 





50 STATE AND MUNICIPAL BONDS [Vou. 111. 








To s Te 

Bonds id. | Ask. Net | Bonds  ~«+éBia. | Ask. Net. Bonds 
FOREIGN CITIES, &c. GEORG | ‘Council Bluffs— 
Amsterdam (Cit ity) Holland? % | $s 1922 J&J 574 / 4748 wat-wks ’21- "30 M&N 
int red beg ar '22 M&N it | ls Fire Eng H’se '21 J&J 
Bergen (City) Norway— | J&J  . . 3% cwemieee Co 58 ’'22-29. M&N to 5.50 
S fg 8s 1945_._._.._...M&N | | | 31 oy i 1921- 1935__._J&J| 514% | ___|\Cushing 5s Schoo] 1939M4&N|_.. 1 eee 

Berne (City) Switzerland— | Albany—5s 1945 J&D' 5.25 Davenport 4s 1921-’29 M&N ; to 5.30 
Sf 88 1945 M&N | | Athens—5s 1922 & 6 | Davenpersaio4 44s 1921 J&D 6 
Bordeaux (City) 6s °34.M&N | — 4%s 1922 : Dia tg s Sch Bidg 1925...J&J 

Christiania (Norway) | | s Jan 1 1940 &J' '5.10|)Des Moines 5s 1921 

Sink fund g 8s 1945.._.A&O | | s Sewer 1921-’40..J&J 5.75 5. 10%) ...| 58 Municip 1921-1957 J&J 
JS se 1901.M&N p), Water May 31 '23_J&J 5.75| 434s 1921-1931 M&N 
las . Ext. '44.J5&J | |. 34sJuly 1°31 & '33._J&J | .25| 48 City Hall 1921-26_J&J 
Havna— ist 6s 1939_._Q-J | |Augusta—5s 1921 M&N | i 6 6s Gen Obli 1931-’40_J&J 
2d 68 J | | 44s Red May 1’24_.M&N | 5.75 |Des M Ind S D 4s ’'32_J&J 
tee ) 63 1934_.M&N | | 448 Flood Prot ’42.M4&N | |Dubuque Co 4s '21-’31J&J 
1 Ae ity) 68°34 M&N; 79 | 8 | 48 refunding tae 0 | | \Fort Dodge 5s Fund ’39A&O 
Paris (Chey of) 68’°21_A&015) 94% 94% . | 3% A&O 5. .35 |Fremont Co 5s ’21-'35._J&J 
Rio de Janeiro— | Cla b 6% to 5.30 G oe Co 58 1921-25. _A&O 
6s-Ext’l ser 1922-31 mer b194% 84% \Columbus 5s 1921-'22__J&J 6 |\Jackson Co 58 1921-30.A&0 
co— | | 




















5s W W 1921-1944.._._J&J Marshalltown Ind 8s D— 
| 44s B= | jas ? 30' 4%s Jul 
|Macon—5s July 1 J | } 5s City Hall 1925-39.M&N 
77 444s Oct 1926 5. 75 O’Brien Co 5s 1921-25 F&A 
Tokyo (City | of) 5s of 1912— | 4? s W W 1921-'36.__J&J ee ‘Ottumwa 44s June 1936_-.-. 
Red ann af beg’17-52M&S) 45 av & Sew ’21to’39_J&J 0 5. 30% a .||Polk Co 4 8 °22-'32 A&O 15 
Zurich (Switzerland)— Pulaski ‘ * es J&I | z 4s Court H’se ’21-'24 A&O 
S fg 8s Oct 15 ’'45_A&O 15 Rome 4 J&J .. . |§.60|). 58 Funding 1921-35._J&J 
a ae I Sa | York Prices. 4s Mun ¢ bids e 39 A&O)b 5.60 to 5.: Sioux City— 
Omen of Canada— Savannah—4 s ref '43_J&J | 1 6s Park Aug15'35-45F&A 15 
%, gold notes 1921F&A : 44s Drainage 1944__F&A 6s Ref Aug 15 1940. F&A15 

55 wes notes 1929 F&A s es 5 1959__F&A | lWateties— 
A&O ng Count | 4748 W W Jan 15 '30_J&J 
-1930- —J&D Woodbury Co 5s '25-'32_J&J 


Valdosta 58 1921-’42____Jan ‘= KANSAS 
5a Oct 1931 A&O | Ware Co 5s Sch ’25-’31_J&J Atchison Co— 
$i 86 5s Road 1932-1949. __J&J 4s Refund ’29 op '14__J&J 




















s Vict Ln Nov ’23M&N | WatkinsvS D 6s’31-’50 M&N ; Emperia— 
sVict Ln Nov’24 M&N 83 Woodbury 6s ’27-’49...J&D 44s Dec '29 op ’19__ F&A} 
5s Dec 1925 J&D EmporiaSD4 s’ 32op’ 22J&J 
5 sife Vict Ln Dec ’'27.J&D 84 IDAHO Ft Scott 414835 op’10. M&S} 
5 y 








s Vict Ln Nov ’33M&N ta Cap Bldg ’30-'39_._J&J .30 |Galena— 
Vict LnNov’34 M&N ‘Gs May 1 = op '21.._J&J 5.30; 58 W W 1921-1943_.__.J&D 


5448 Vict Ln Dec ’37_J&D 
Alberta, Province of— Highw 37 op '27..J&J .30| 44s Pub Bldg’6lop’31J&J 
M&N 4s Jan 1 1934 op 1924___J&J .30 | Kansas City— 
_ deb May 1 1925._.M&N 7.50'| Blaine Co 5s Fe "22-' 31_J&J 15.70! 58 Feb 1 1921-1925_._. F&A 
2 sf deb 1924...F&A -50|| Boise City 5s '22 op '12_J&J 6 44s Wat&EIL’21-22A&0 
Brit olumbia (Province of) BoiseC’ySD 5s’250p’15M&N 4 s Sch Bldg 1929__J&J 
6s June 30 1925..J&D30 | -75|| Shoshone County— s Wat Plant Pur’39J&J 
Calgary 5s 1933 J&J o=| 8 58 1921 to 19240p'15_J&J 38 Refg Feb 1'29._ F&A} 
5s June 15 1935___J&D 15 ILLINOIS s Imp tr 18°49__J&J} 
5s July 1 1945 J&J Cate 0 48 1921 to 1924_J&J | 5. es Aad ’21-’21_J&J 
Gast 4748 s Apr 18’'31_A&0 08 gJudg 1921 to’24__J&J | 5.25 | Morris Go $i 4 321-23. J&J! 
1PowJ’ne5’31 J&D5 r ; Gen Corp '22-’25_J&J | .25| Sedgwick County— 
Hal ax N S 4s July 1945__-_- .90 JAI 5s Fund 1925 op 1915 J&J}- 
5s Jan 1951 J&IJ 90) 48 1928 to 1935 &J | 5 44s B’ge Oct ’27op’17 J&J 
Hamilton 4s 1922 8 4s Jan 1930 & 1931 _.J&J | Shawnee Co—4s 1924_M&N 
A&O ; 4s Jan 1937-1939 ____J&J | 5 ||Topeka— 
4s Elec L & P 1941..A&0 7 So Park 4s '21 to’24_J&D | .35|| 58 a8 Top Wat Sept '26._J&J 
Lachine P Q 58 1954...J&D Lincoln Park 48 1923_J&J | 5.35) lec Light 1929_J&J 
Meteonpeu e Q— No W Pk 4s ’21-’27 J&J 4s ater April 1 ’24_A&O 
4 May “1 1930_..M&N No W Pk 44s '21-"28 J&J | |Topeka S D 4s Jan 1925_J&J 
s May 1 1936....M&N W Chic Pk 4s ’21-’27_J&J .35|| Wichita— 
Ma toba, Province of— W Chic Pk 4s ’21-’27_J&J | 10 Se 4920 9 t 1919 J&J 
oe gold Apr 1 1925.-A&O Chicago Sanitary District— | 4lés A&O 
old Feb 2 1930._F&A2 s July 1 1923-1926_J&J/b 5.35 Wichita School District— 
ee vt 90 ‘a ec 11921 to 1923_J&D 35 | : 4\%s July 1 1923 
4s Sept 192 1921: 35 Mas 35 | ; Wyandotte Coun 


s Highw 35 0 '25 J&JI .30 |Hutchinson—5s 1931__A&O 














M& nty— 
ainage July 1°29 Jas Cook Co—4s 1921-’25.M&S 4s Bridge ’32to’41 F&A 
Mentreal— 4s Ser K 1921-1931_.J&D 
58 Dec 1 1945 J&D 90; 48 Ser M 1921-1933..J&D | KENTUCKY f 
68 8f Nov 1 1956...M&N | 48 Forest Pres ’21-’34 A&O ; _|| Taz-ezempt: an amendment to thie Conat|it 
34s g 1921 to 1923__J&J .50,\tton of Kentucky passed at the| Nov. 19 15 elec|t 
—_ St Louls— | provides that all bonds of munt\ctpal cierporat|s 
| 44s ref Sept 1’28._Se .75 |\now issued or hereafter to beissiued shi 
|Jolist ba 1921-1928, M&sl exempt. 
Peoria tien 1oai35 Ja arte: H Dec 15'38J&D 15 
. eo s °21-’24.__June 6. ; ec 
3748 3 Rte May ac -M&N 90 R ock Island 5s 1920-1923___ | Covingte 
New Brunswick, f INDIANA 5 (ase foot note o) | s WwW We 1921-1951_ J&J 
Coun y emption 1922. rs 
048 Bridge 1921-33M&N15 , , 4s Water 1927 &J 
oEvansville—4s Ref 32_J&J 5. 4s Fundg 1952 op ’42 Pua 
4 Flovd Gx Me ogi "30 4343/7 S rene ome 21 to 24 J&J 
: oF lo 0 48 ~"30_. n 
North Vancouver 5s '60_J&J oFt Wayne S D 4s8’21-’23A&0}o 5. Fracktort t 4 358" '27opt’17 J&J 
Nova Scotia, Prov, 5s’ 26J&J eee At oPrenkiin Co 4s ’21-’30_J&D ob 5. 75 to 5.30 Franklin Co 58’21to’24J&J 
6s Nov 15 1930_._.M&N15 6. 7 oHendricks Co— Harlan Co— 
4s C H Jan 15’23-’32J&J15'0b 5. 75 to 5.25 5s Rd & Bide ’22-"46_ M&S 
6s Oct &O f ma oHunt peen Cod is '21-"24J&Jio0 5.75) Lexington 4s 1945 F&A 
6s Nov 15 1927__. j In r1’24_J&J 50 Lexington 8 8D 4s 1938_J&D 
5s May 28 1922_.M&N 25 7% —— Imp Jon 1°27_J&J 50. Louisvill 
5s Dec 1 1926 J&D 7% ods Fire Dept J’nel '41J&J : 5 3 Hospital 1951__M&S 
Ry o 4%sSch Jne15’ 40J&D 15 | s School impt t ’°54_A&0 
s Hospital 1936__J&J ny =D . 23_..-J&J 
s City Hall 1939_J&J '28- M 
ate 8 D 48’'21-’"26J&J &J 
Sept 1 1946__J&J 5 4s Refg july. 1 1937__J&J 
1947 F&A 


























¥ 936 J&J 6. 730 
4: a City 5s "21-'45-_J&J . i aia’ “a Bl 
diunic Imp 21- ~'50- J&Ib 7. : Sa a » Sele 1 1941____J&Jio 4s Sewer 

25, 4, (35, 44-3 =71]|_ O58 Det 20 1925-39 AKO 20 4s Louisv W Co 1946_J&J 


Ot 





4 
oe 
45 

3 
ttaw 
: 


‘ Sew Sep 26 7 |\Jeffersonville— 44 ee Wat Co’50 F&A 
, Pro fareh 1102 0314s Refund 1925..M&N 3 Refg 1940.._.M&N 

6s gold Te? - 1925.M&S| 93 ---||oKokomo 4s '21-'26-'31 M&S\ob 5.75 to 5.25. 3\4s 3 Refun 1943_J&J 

52 une ty ‘re 85 ---||oLa Porte Co 5s ’21-’28_J&D) 0b 5.75 to 5.30 38 wer & Pari Park 1941_J&J 

7.50 oLoganspt 8 s’260p'16 J&J\o0 | 5.5 McCracken Coun Tes 

wy.18 7 h H'20-'37 J&D15 6 5s Ref 1933 op 1913_M&S 

i i 1931 J&J 7 |\Marion Co—4s Ref '27-J&D 5. 5s Ref 1933 op 1923. mas 
Roxiny y p. * gemma +} 7 03 4s Bridge 1924____J&J .50 |Owensboro—4s *3 1 op'il 

: 03 4s Refund d 1925. .-J&D F 4s Steees Uist 2S Ape 7 


M n City 
7.50) o4ks School 1 1921-24_J&J\b 5. : 5s Port Comm’n ’21-’54 A&O|b 6.25 
—4s 1927.._ M&S 5.40158 Port Comm’n ’24-’59 J&J 6 6.25 
7.25 oSt Jos ond aie '22-'24_ A&Olo 5.50 5s Port Comm ’23-’55_J&D)/b 6.25 
7.25)| 03348 1921-1926____F&Alob 5. s Ref 1921-1964, -- F&A b 6.25 
° ---|\joSouth Bend—4s 19625__J&J é°solla s Pt Comm ’25-'57_M&S|\b 6% 
J&Iib 7% 6. = -;||SouthBendSchool District Atchafelase Levee Dist— 
ody uly 1922__J&J 728 o4s Apr 17 '21-'27.._F&A : ' 5s Ref i949 op 1939_M&$| 92 
Fon J& 6.90)'Terre Haute— Boasier District Levee— 
6.90 04 sOct 1 "37 opt "7. -A&0 oa. be 1923 opt } 1912--.-M&N 
wer 7) . o Dist vee— 
April 1 1939..--A&O oTerre H SehCas'21 -’31M&$ 
Nov 30 1924. eee oVigoCo4 4 Dec16’20-27J&D 
o4s Bridge 1923 J&I 


INDIAN VERSLTORY ( 


Boone 4s 1921-31.._._.M&Nib 5.75 
n 4348 '21"33M&N b 5.75 
1 1946__. F&A i5|_.___- 7 4 » Jane b 1921_.__J&D 


asis. / Fiat price. “exempt; un w approv arch 9 1903 and nto ect AD 
after that date by State or municipal corporations are 105-4 sap-cnemest, An these sell on a better basis. s Sale price. ¢ Per t ,000 guilders. 






























































Dec., 1920.] 


STATE AND MUNICIPAL BONDS 








Bonds Bsa 





New O 


se oy rnum)-_ Jas 
4s Floating debt '48_A& 
4s Constitutional '42_ Nad 
4s Public Impt 1950 7 
#04 (old issue) _.__J &J 
4s Pub Imp '42 op '28 J&J 
Orleans Dist— 
5s July 1959 opt 1929_J&J 
Plaquemine Parish E Bank— 
58 Oct 1952 opt 1942_A&0 
Pontchartrain District—_ 


5s 1950 Series B__._..A&O 
5s Mar 1953 op '43__.M&S 
5s 196 awd Ser D F&A 


Shreve 
4%8 Oy W&Sew’ 21-54 J&J 


MAINE 
54s Bonus Fund 1921_J&D 
pny Bi 21-54. _A&O 
t 1 1921- set ee 


3i4s g 1921 & 1925._.M&N 
Kittery Water District— 
5s Jan 1921 to 1938__._J&J 


Lewiston— 
4s g Oct 1927 
Portland— 
4s Aug 1 1929 tax ex_ F&A 
1926-'45 tax exA&O 
4s High Sch 1937 tax ex_- 
3748 6 g Ref July 1922._J&J 
ae x2 ore e District— 


rifand W to ’39__.M&S 
ay - nd Water ptstrict — 
pine 48 kort eee 


ing 1928....J&D 
A&O 
Washington C 


unty— 
4s 1928 opt 1923 J 
Waterville—4s g July ‘i. 


34s Sept 1938 
MA 
4 
48 
4s 1928 opt 1923 
4s Jan 1 1929 
4s 1921-1929 F& 
ry Roads 1921-1930____. F&A 
s July 1921 opt 1914_J&J 
; s Roads 1923 to 1928___- 
Annapolis 444s W W ’42A&0 
we thee 
8 Mar 1 1921-55__M&S 


s Mar 1 1955_._.__.M&S)/6 
M& 


wo— 
5s water 1938-1987__A&0O 
MASSACHUSETTS 
4348 '21-’22 (tax ex.) M&N 
4s 1921-52 (tax-exmpt)__Var 
4, -% 4! eo 


by 1 193 
Water Jan 1 1941_ _J&J 
—4s Water '22 J&J 
oa 1924_J&J 


8 
3 
3 
3 
3 
38 
3s 
3s 
38 
38 
At 


3}48 March 1935... M&S) 


4s Sewer 1921-36....A&O 


RYLAND 
448 Aug _ 1921-33. F&A15 ; 


fn350 














xe Tun , $800 tas os AAS 


J&J 
oA 21~-'37 (tax-ex) Ako} 


48 1921-1939 tax-ex).J&J 
4s Tunnel & Sub ’48 


ater May '25 M&N 





194 F&A 


73 








6% 5.75% 


5% to 4.80 


Cr Or Cr Or Or Or oor 
SVSVLSLSLSVVWSN 














| Spri eld — 


| Wa afield — 

| Watertown—4s '21-'34_J&J 
| Winchester — 

| Worcester—4s_1922___A&O 


| MEX 

| See Foreign Glow*as page 49. | 
| MICHIGAN (See sent not @ @) 
| Alger Co—5s Road ’2 

|Ann Arbor School Distrter— 





Chelsea—4s Park 1936- A&O 
4s Oct 1925 (reg)...A&O, 
Everett—4s Sew 1929.__M& 
Fall River 4s 1922 
4s June 1 1927 (reg)_J&D 
3s Water Feb 1930_ F&A 
Fitchburg 4s 1922 A&O 
43 May 1 1923 (reg)_M&N 
G 3 8 Water 1926 J&J 
a 
4s Water 1 1921-1934. M&N 
Glouceste 
3s Water ’21to’31. A&O 
Haverhill—4s 1927_...J&D 
Holyoke—4s gold 1927_J&J 
3s Dec 1921-1932. _J&D 
Lesiuies 4s 1924 J&J 
4s Mar 1 1921-1922._._.M& 
Leominster—4s g 1925_A& 
Lynn—4s Julv 1927_..._J&J 
43 July 1 1925 (reg)._J&J 
» s April 1 1932....A&0O 
wt 


~~ pop vad 1 1921-'28 tax t 
Melrose 4s June er e 


&0 
Milton 3 4s 1921 to ’'32 F&A 
New Bedford— 
4s Water Apr 1 1926_A&0 
43 Sewer * ws 1-41 (tax- 
exemp M& 


Newbu 


3s Paeer ter "91 to '34_J&D 
ot 4s 1935 F&A 
we Mebereed Dec 1926._.J&D 
Nort ton-— 
34s g 1921 to 1926___J&J 
Quincy 4s Sep 3°21-’22 M&S 
3 46 April '21 to’39..A&O 
em— 
4s Jan 1 '32-'54 tax-exmpt 


J&JI 

J&D 

J&D 

s Sewer Dec 1'30_J&D 

4s Water 1921-1933_._A&C0 
3%s 1921 to 1929____J&J 
4s Sewer Dec 1’21-’24J&D 


4s Jan '23 (tax-exmpt) J&J 
3s April 1 eee 


co 





Battle 


4s City Hall 1927-’36 F&A 
Bay Cl 
4s 1934 


ber Ge 
oe Ref Dec 15 1923_J&D 


| Bsa 





mer— 
p48 102i-1 1921-1949 F&A 


4748 hoes 1921-’26__A&O 
Detroit— 
044s Pub Lib 1948 J&J15 


























43 Sewers Apr 1 ’22.__A& 
o4s Mar 1 M 


3%s Park 1930 
oFlint 444s 1921-’39_.__ F&A 


a Flood Protec "33 M&S 
ater Nov 15’29-. et 


o00o—o 4s 
& Imp 1921-’25 
Kalamazoo 8 D No 

05s Sch Sep 15 ’2l- 20 Mésl5 
Lansing—5s 1921 to ’23 J&D 
Marquette 34s 1926_.__J&J 
M n— 


- ater 1921-’25__.J&J 
8 


048 Aug 15 '21-'28_ F&A15)° 5.60 


M& 
oEscanaba 4s 1921-30 J&J,> ee A 
acts dar ah, Apr 1)’31- A 5 3et0 

















| St Joseph 48 1923 
1924 














J&J 


ne W Wim ’31-"47M4S 
- + chal 1924-1942... 











ie | 7 ¥T 1 1932 
Woon 
Seni me, Wat i Mey 1°25._.M&N 
Marie— 
4s sold July 1 age PS 








Wreseette 
5s ctfs of | 
58 ctfs of | 
AitkenCo4 
er 
af. 7 
—B5s New 1921-19 
Cass Co—5s Ct Hse ’22 A& 











4 = A ¢ if 1926_J&J 








deg duly 11 708 ALO 
a ater & + F Lt 38. AO 














b Basis J Fiat price. 
after that date by municipal 





Tax-exempt; under a law approved May 13 1909. 
corporations are tax-exempt and these 


Duluth Ind School Dist— 
58 May 1 19 
4s 
4s 1934 opt 1924__..A&¢O 
on ounty— 
s Ct H Apr 1924_A&0 
chi 0 58'21-"33J&J 
5 748 Di 1921-1935. J&I 
Minnea 


—— 
mpt 1921-1920_J&J 
; 1921-1925 J&D 
8 1926-1935 


b 
8s Mar 1921-’37.._._.M&8S 


8 School 1941 
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uis Co 5s 1923-29_J&J 
St Paul— 
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4s J 935 J&J 
s Par Yeas 1°43_.J&D 
s Sewer July 1°43_J&J 
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M&S 
s Apr 30 1922_._.M&N 
S'th t Paul 5s ref ’33 J&J 
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8 Apr 1929-1934.._..A&O 
® 1921-1934 J& 
s July 1 1921-1935_._J&J 
8 July 1 1936 J&JI 
“ Refund Jan 1 1927_J&J 
s State 1934 op '14._J&J 
Greenville— 

5s Refund Sept 1927_M&S 
Jackson 54s July 1 '33_J&J 

5s Water A _F&A 

5s Water 19 F&A 

5s June 1 1932 J& 
Meridian—6s ad '24 Ma 

7 ee 1 1939 J& 


CO CO bm tm ee ON 





5s July 1 1953 


vines 448 Sept 1934 


burg— 
58 oa Impt 192 1-"32. _F&A 
44s Sewer Dec 1 ’28.Dec 
Yazoo-Miss Delta Levee Dist 


68 1947 option 1917__J&J\b 
M&N 4 
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s Oct 1921-19 3._A&O 
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. 2 2088, 1930 & 1935__- 
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¢ Bdge-Comp 1°35 A&O 
ig dm. Asy’m ’28_A&O 
48 Publi [mpt 1 1928. _J&J 
4s Pu &O 





SR Ap ii 1 1922 O 
Spe rteid 58'320p'17 J&D 


MONTANA 
Billings &s 1934 op '20. _J&J 


Butte— 

58 1922-1936 6 J&J 
Butte School Dist No 

448 1924 opt 1914. _Jé&d| 
Cascade 48’2lop’11 J&J 
couster Co 68 "96 op '15_J&J 
Great Falls— 
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5s Sewer 1935to’39.J&J 

4s 1923 option 1914. _.J&J 
Great Falls Dist No 1— 

48 1925 yore 1915_M&8S 
Helena 5s 1931 opt 1916 J&JI 
Helena 8 D Nol '22J4aI 


ie? 1941 ame 1011. F&A'.....-|.....- 


and wilich went into effect Sept. 1 1909, su 
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Bonds. Bid. | Ask. Ne. | Bonds. Bid. | Ask. | Bonds. | Bid. 
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Meer 58 1921-1957_J&J 6 5.70 5.60% NEW YORK (Concluded) | 
"5s ef Dec 1935 op 335 &S ow nocelons 0/0 75) Co—4 4s 1933__J&J | | Aubu’n-4}4s Dec6’20-31J&D b 5.! 
NEBRASKA | | J&D | 5 | 4e Water May’21-’25 M&N b 5.: 
SS 2s RD VERE | 3s April 1941 A&O | 8 1925-1934 b 5. 
3448 J&J.. .--| |__ 63 Road& Bdge’21-’34F&A | 
Grand Isl 4iGa ’25 op "10S&5 shina} | Middlesex Co 4 4a'24-’3454J 
Lincoln— | | 
4148 Ref’21to’290p’ 20F&A Se | 5% 
Lincoln School District— | 


2 ee opt eects -M&N yy 
omaha 436 19 a 1 J&aJ | 
en 4s g 1921 to etaieses b 5.50 


nee al 1034 eae Ye | : 
S | 15 35 op + | 34s gold 1927 
44s Refunding 1934_J&J ..-.-- | 5.15 +1922. Ja&J | 3748 g July 10 1934___J&J) 
4ks W W Dec 15 '41_J&J\_.---- | 5.15) M wn 4s '21-42 JAD. wanmeri 3748 gold 1936 J&J' 
9 8D4 | 5.25 Newark—4 }4s 1944... FAA | 38 Bridge | 
4368 July 1931 J&S 5.15) 54s Oct 15'21to’59A&015)b | Broome Co 5s ’21;'33_-M&S8 b 5.25 | 
58 &D . J&s | Buffalo—7s 1924 & 1925 sas | 


5.15) Ba 
oo 5.30 6s Parks Jan 1 1924__J 
SouthOma 5.30 4l4sSchNov15'21- “33MEN/b 5.50 
Sa Dec 1929 J&D 5.30 42 unding 1923__ ” MAS} 4i4sJune 15 1944_J&D 15 | 
NEVADA 4s Sch Houme 1959 0p 1949, b 4l¢s June 15 1964_J&D 15 4.60 
Re 5s 1924 1909_J&J 6 4s PasValSew’6lop’ 51J&D. b 41448 1921-1968 J&D b 5.50 to 4.60 % 
WashoeCos D Se’ 1to’29M48 ae 4s Feb 15°62 ba Oo 4.60 
4s ‘June 15 1921-"3 .50 io 4.75 K 


NEW HAMPSHIRE 
84s Hospital 1921-’25._J&J a4 --- 4s June 15 1960 


D 
—4s Ref 1921-35 M&N | | 348 Park Reg 1927__ F&A! 
Gemies@—-4s &J | --- Aug 1 1921-57__F&A | ee 3i%s Water 1921-35.M4&S$S 6 
3448 1924 to 1929... J&J | --- en 58 1941__J&D 5. 30) Cohoes 6sRef Wat’21’45_J&J b 
Dover 3s '28-’31__..J&D | eld 5a 1921-1954. 5.50, Elmira—4s 1935 M&s 
Laconia—4s 1924 A&O bei Nutley ‘lei 1933 J&D eae * 50. 44s Water 1921-’45_A&O b 
Manchester— | Ocean City—S5e 1944-_ -- F&A 5.50, 44s Apr 1 1933-1935 “f | 
4s 1921- -, —_ ex) - zoe | 32_ | 5.10; 34s Redemp 1921--.-J&J 5.50: 
Nashua—3s £0 — F&A .-|5.10) Erie Co448’21-36tax-ex J&J)b 5.50 |to 4. 76 % 


Pembroke ds '24 ann ease Ky | dFarRockaway 53 1921__J&J) | 
ortsmo g 


4a Ref Water 1932... J&J 
Rochester—4s 1922...__.J&D 
MEW JERSEY i 
er Park—56 1924-J&D Aug 31 1921-1928... F&A 5. 


50 | 
4348 School Jan 1943_J&J “T5!| petzae. Ref 1944 -M&N) 5.10, Groton 6s Wat '21-'50.M&N |b 5. 70 | 
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atlantic City—5s 1925. J&D 5.10, Haverstraw 4.12s’21-’37M&S b 5. 
Water 1926__._J4&J . 


44 | Paterson—85s 1921-22. ALO | | Hempstead—d—4s g 1923_J&J 
J . 6s 1925 & 1926 | | Hempstead Un Free Sch D— 

. 514s 1921-1926 MAN b 5.40 \to 5.50 % 

| 5%s 1927-1934 M&N b 5.10 'to 5.30,% 

514s 1935-1959 &N | 5 


| .20 
Atlantic County— «fe Feb 1 1 ; 4\4s High Sch "25-32 A& 
6s Road June 1 ’26._.J&D C Hall ’23 to ’32_J&J .20)| Irvington 4.108 ’21-’36_ A&O b 5. 
‘oe hens ~ ET ~~ Amboy 5! onl sR .20| Ithaca 4.308 ’27 op var- J&S| 


Sewer July 1 1928 J&J 8s School .20| 4348 Ref Water 1942. J&d| 
Awan S D 6s '21-’40._A&O ' 5 .20' Jamest’n 46 Mer ae. "43 A&O) 
4ayvyonne—5s Fund 1928 J&J . 


4.70 
yap Water 1921... -AO 1959__...M&N aiKings Co 4s ts May 1 '21-'44b 5.50 {to 4. 70% 
8 a cone 10. *91_! O 
66 Jan 1 1921-1940. 3&J 1 


. Kingston yap | c*, A&O b 5.50 'to 4.70 
Funding 1931._._..J&D Ramse : 50; 4is £74 A&O b 5.50 'to 5% % 
‘ Jan 1 1933 J&J 


.50|| Long Island City—d | | 
4s Floating Debt 1928 J&J -4)| Ridgew 58 1 26_F&A , 4 bss 1921 to 1923___M&8Sb 5.50 to 5.20) 7 
Belleville--5s Fund Riverside 5s 1925-’32._A&O M n Co 44s'21-’29Feb1 b 5.50 [to 4.85 yA 


PR hg anata ° Sea Isle City 58 1943... F&A F Middleport 4.35s’21-’42J&D b 5.50 |to 4.80 
° So Orange-—49'21 to '44_J&J 4.358 sewer '21-’39_.__J&D b 5.50 to 4.80 
wy 41 Sch 1941._F&A Middletown—3s '31- F&A! | 
48 193 M&N Mt Vernon 4448'31-"43_ A&O| b 4.85 
Trenton ‘igs May Sigage 4%{s 1923 ref F&A 
| 5s Oct 1921- ye AkO i 448s Sch 1962-’73- 
921-1939 A& ° ne A&O 48 '50-'55__M&N 
Aug 1921- 1938 _ F&A ° 48 A&O 58 Jan 2 1921-1928__J4&J 2, 
ridge ’21 to 24__F&A ° 4s City Hall 1939__._..J&D J&J 2 
Court Hse ’21-’38_A& ° 34s Sch Nov 1 1929 M&N Nassau Co—4 4s '21-’20J&J 
- Union Co ie aena MS : 
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oo Sree tee tee. oe 448 Sew 1931-1957__ F&A 0] Sis June 1965 
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M&N/b 5. : '91-' ORF. 

Bp La Peak 2a 1G | Stet ot eye 
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Lodi—se 1921-1947 __. 3A 11925.___.F&A "| oe ee 
Branch 58 1943..M&N ae ewe aeew aw - = -60, 4 1937-1938. N 4. | 8) Co tre ye 
“4d June 1 1984... 1-.d&D)-- ~--|-"> 15.60) Amste 5s Wat 1921-3715 5.50 'to 4. Ossining —4 16a '21-’ 


6 Basis. d Now part of New York City. /Fins orice. » Nominal. 
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Duc., 1920.] STATE AND MUNICIPAL BONDS 


| To Pe | 
Bonds. | pid. | Ask. |Net. Bonds Aak. |Net. 


Bonds. 
to 4.90|% Wilmi —5s F’d '22_J&J IN 
5 53 ref & impt 1955_.A&O 60, 4.1930. +e et ae 
4i4s 1922___F&A 15.25 tse by? Roe 1982-0469 ‘60 
8 --- | ; tos Wa w - 5.60) Sandusky 5s ’21 to ’26_F&A 
3i4s 1921 to 1930.._ M&Sb 5.50 ta g Ref July 1 1929__J&J ‘80. 7 
Putnam Co 4348 "21.29 F&A 5.50 : Winston-Salem—5e '24 M&s 5.80] eeneld Se 1021_...Ma&s 
Co—48 1927_._J&D 5 5s gen impt 1944 | 


0.29) 48 1921-1925 M&S 
t 1921-1947_..M .2511 8 ’ @ne’91_’ . 
aly 1 1942 fae pringf’d 8D*5s'21-'30.3 &J2 
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58 
s Pub imp 1925-43F4A ‘. 4s July I 30FRALS|S 6% | Toledo TaateW" a7 4d Fa 
i ' *5s Sewer 1v49 
ba genie) eee 
+: 13-3816 4.90 0 470) || eakrom—on 1028_-”---MA is Pare fly ¥ 1608-9) 
eochinnd Cor teatae Mass £30 (a 0% | Ste teae-'a4 25.5 Ye $8) Toledo Sch Diat-aa ‘28 40 


8 School palate NORTH DAKOTA *6s Pub Wharf awe - eee 
3340 Leap 3 3 Ward Co 44 July 1925.J&J *443 Wat 1932-34- -_J&J 
3i¢s ridge Sep 1 '21.J&J 50) Mtoe Oct 1921-1940. Aa 0108.60 t 60) 4s Park July 1 1042. -J&J| - 
Rome 44s Sept 15 °31__J&J 4.80} *534s W W 1924_.__M&S 60| . 08 1921-1924 





| 68 1925-1930 
10 '21-38_WM&S)b 5. 75; #414 W W Dec3l'20-37J-D31 50. ‘ 
SaranacLake4 4s"21-26 M&S 5 £0 6s 1931-1960 


M&N 
4s W W 1942 A 5 
4.458F ireHouse 91-30) & Jd Alliance 4% 1927-32 J&D Warren Co 58 1929-34_M&S8 
4is Park 1921-40__._A&O 


° @xe '91_? 
no. -*5 148 Brid Youngstown *5s '21-’25 A&O 
Scarsdale 44s '21-°45__J&D 
Schen 


ectady 5s '21-’33__J&J 
1921-1931 A 
4 1921-1934 J&J 
S&chenec Co 4s '42-’58_J&J 
ae 4748 1921-40___F&A 
Suff 4s '24-’32__J&J 
4s Oct °21-’39____A 
Syracuse 414s 1921-35 Var_. 


or 





} *6s Fund 1928 A&O 
Oct 15 '20-Oct 1 '23- &O *5s Police Bdg& St '21-’32 

Butler Co 448 21 & °24_J&J 414s 1921-1957 A& 
*41¢sFl-Emer’21-31 M&N 6 || Youngstown School Dist— 

Cambridge—4 48’ 21-'34 J&J *444s 1944-1947__._.M&S 
oes Sewer 1953 ues | ee aries 192130.. Be 
*53 Sewer 1931-37_..M&S a ae 


M 
Canton—*5s Sew 1953_M&S$/b 5.35, 5% 
#5148 Fund 1921-87._J&D|b 5.35 OKLAHOMA 


5 414s Oct 15 1924-33__A&O15 
44s Water-Wks '30_M&S|> 5%/4. “33. - b 5.75 
58 May 15 1921-1938. _ . 42451, °22,'°26 & '27.F&A\D 5%\4. 0S ae Setaan -°" saat? Oe 


---\| Ardmore—5s 1922 
544s 1921-1960 & : *Canton 8 D 58 1954 _A&O8 | 50) sae FET 
‘Refunding 1929___J&D 4.60 #53 Dec 10 1921-26J&D10 100) cenetien Co te eer °* 
J&J 80) %4.408 1956 ; 50)| "58 Nov 1 1924 M&N 
OU. Ss . Cincinnati—*4 4s 8t’32.J&J 53 Sewer 1936 
Sa Water 1921-1950__J&J\b 5.75 |to 5%) #4148 July 1943 J 5 5a Water 1936 mae 
544s St Impt 1931___J&J\b 5.75 | *4343 Sew Sep 3’37_M&S$3 4is8 W W 1941 
0 i eeet vost al. FaAp 59 Sie Water eee, ee OLA 58 1926, 1930, 1931__Var. 
414s School 1921-31_.F&Alb 5% 3s Water 1939 0p ‘'19_F&A 5 Okla Co—4 4g '94-'33 “J&D 
4%s Feb 15 1921-1957__ |b 5.50 ‘ *63 Funding 1928_._F&A . Okmu ¥% 
4s Water 1921-1925__.J&Dj/b 5.50 ; Cinc S D *4%8 1934_A&O 13 5s — ae Mar 15 1943. 5 
beg Ry, Bent 48 1936 opt 1906 -. -.M&S Payne Co 4348'21 to’'29 A&O to 5.80 
34s Water 1921-36. J&J 3l4s 1940 opt 1912__A&0 OREGON : 
34s Nov 1 1921 to’35 Nov 5.50 : *514s 1940-1970 D 4148 1925-1944 (9-2) ~“A&O'} to 4.90 
Warsaw Union Fr S D No 10) 5.50 |to 4. #55 W W 1936-1968__J&D 48 Highway 1923-42. ._A&0O to 4.90 
4s 1921-1942 Octib 5.50 : *4l4s Stimp Feb 1’34F&A 43 Highway 1922-41. _A&O to 4.90 
Watertown 4s 1942___J&J ; *4143 March 1949___M4&S 49 Aug 11928-1933 "TAA to 4.90 
ee voce 34750 Fire ten a ie ake Albany 58 ref °31 op 21.Aé0 16 
| O 44s ClarkAv 42.A&0 . 5, Astoria 5s 1953 J&zD 
46 May 1 1938_-----™ £. 414s Park 1938_...-A&O | Baker City 5s 1034_...M&S 
3}40 Cower '31 to 37 MEN 49 Water 1925 -____- 30! Clatsop Co 58 1934_.-. A&O 
Watervliet 6s 1921-30 --Varb 5.50 4s Park 1929-1931_..A&0 4.80) Golumbia Co 58 Road 
est Seneca 5s 21- 38_A&O b 5.75 4s Grade Cross’g '30_A&O .80 Apr 1 1924-’29-'34_.-A&O 
$e June 1 1029-64... S&D) 4.90 4,90] Cloveland 8 D *4}ss ‘31-3 51°) Dallas City 58'21-'26_-M4&N 
4%(8Parkway 1962-86J&D. Eugene 58 1942 M&S 
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; uf “3 | o5|| Multonomab Co 4 
4348 Co Bldg 1927-44.A&0b 4.90 *63, 1921-1940 DI. ; onomah Co 
48 Co Bldg 1921-59--M&Sb 5.50 60\7 Cleveland Heights S D— | 58 Road 1921-1929--M&N 





48 1930 to 1935 F&A ; #63 1926-1959 A&O Portland—5s g C H '22_J&J 
s San Sew '33-’82_J&Jb 4.75 Clifton (in Cineinnati)— 534s Aug B, png? ss rye 
White Plains—4s ’21-’28 F&Ab 5.50 .90 4s Water 2d ser ’22 A&O Ag gO »D 5 923-5OMAN 
314s Water 1931___.A&O 4.90) Columbus—4 4sSew’21M 4S ‘ 5 5s Harb Dev Lot pears 
4s Fund ’21 & '22__J&Db 5.50 ; *63 Mar 1 1949-57___M&S | 44s Dock 7 ype 
5e Refunding 1922._.._.A&0 5. 4s Sewer ’33 opt '13_M&S 4s eg his - ‘oda da3 
Yonkers—4s '21 to '25_.M&5Sb 5.50 3s 1932 opt 1912___J&J ds, ater 19 Msc cra sas 
4s Water ’21 to (22. -A&Qd 5.50 : Columbus S D 48 1926. M&S Pt o Aenorte ss ee 
4s Mar 1 '27-’56_._.A&Ob 5% ; 3l4s March 1 1923__M4S Pt of Coos “7 5 reper Ts; 
s May "21 to ’24__F&AD 5.50 A he. Co—Ae 1921 ALO vial SB Fe Port of neuen 1934 Say 
5s April 1 1923-27 b 5% ; ~ *§3 Bridge 1921-39..A&O ; 4s Dry Doc oes sama 
5s 1921-1938 &Ob 5. ' *58 Bridge 1921-27._A&O Salem—'hs Sewer Ape 
A *5s Ref 1921-1939. ..A&O 5.75 PENNSYLV 
| 4s Ref 1921 to 1926__A&0 5 || 4%s July 1924, 1929, eit 
4a unding 1950 | 48 1921-1941 &O!__. . 1939, 1944, 1000... -aae 
4s Building 1951 J&J 90 | | sDayton—5s 1923-32_M4&N 6 5.25) 5 ; Allegheny —48 22 & 27 JON 
Albemarle 6s 1921-38..F&A}b614%/5. *6s3 Gen fund 1928.-_A&éO b 5.30 | 4s Street wrgho ee 
Asheville 5s Ref 1941__.J&Jb6%%)5. | $549 W W Imp 1944_.J&Ob 5.25 yy 3l48 1921 to 1. Ako 
l S&S 16% %5. *53 W W Imp 1945__F&A } 5.25 | Allegheny Co 4)48 43- es 
54s 1921-1957 J&Ib6%4 %)5. | #4148 W W Imp 1940.J&D 5b 5.25 4s Road 1939 Sa 
54s Street 1921-36... F&A 564% 5. *4l4s Bdge 1933-39.A&0\5 5.25 | 48 Bridge 1943... nye 
434s April 1922 A&0b6%% 5. East Liverpool—4s 1940.J&J 344s 1932 opt wrest 
BuncombeCo5s’21-'46_ .J&Db6%% 5.60% Elyria 4s 1921 to 1923_F&A Altoona—4s '34 op Ma 
4s Funding 1939_.M&5)6% % 5. | 49 Water 1924 to '38_J&D | és Ref 1936 opt 19 Sas 
6s Bridge 1928-37___.A&0b64%)5. | 5s W W 1929-1948 J&J 5. 4s Highway ‘37 gt Bias 
Charlotte—5sSt&Sew’29_J&J 5.75| *FindlayCitySD 5s’ 21-27J&J Altoona S D 48°21 to tae 
5s School 1921-46__._.F&Ab 5% |to 5.15 Fostoria—4s 1925 M&S Bethlehem 6 D 58 Nad 
5%s Fund 1922-29..F&Ab 5% to 5.35 *59 W W Imp ’21-’40 M&S! 30, '35, '40, °45, sO TaN 
54s 1923-1930 Nb 5. Franklin Co 4s '21-’25_M&S b 5.75 Braddock 44s '21-"44- aAN 
54s 1931-1948 Zo *53 Fl-Emerg ’21-'29.M4S b 5.75 ; 42 1921 to 1935 _ 
4\%s Water Mar 1935_J&J | *5 4sHosp& Bee’21-35F&A b 5.75 : Chester—3 as 1929. a 
4\%s Water Oct 1'°41_A&0 15 Yo *4%(8'43_FK&A\---- -- 5.5 48°37 opt 17 tax-exm- 
$735 School Oct 1 '41_J&J : 4%% Oct 1 1939..-A&0 | 448 1930-35-4 
44s July 1 1942 J&J 5.1! 4s C H J’ne'’36 op '16 J&D | Chester S D 44s ao 
Durham—4 4sSew&Lt’41J&J)_- - _ -- Ironton *43¢ W W 1936 J&D .70| Easton —3 46 ,1928 - 7 Fea 
oer 1921 to 1940__.b 6% to 5. Lakewood 44s ’21-'39_A&O | ------ 5 || Easton S D 48°24 0p 24 Aa 
58 Water 1921 to 1945.J&Jb 6% | ; *4l4a Oct 1945... ...A&O .50)| Erte—-—4s Street 210p 11 ry 
Se Fd & Sewer’21-"39 F&Ab 6% , | *5s Park&Imp’21°41A&é0 ~~~ ~" "15.50! 4148 Ref 1934 op °24__J 
Granville Co—4 4s ’39 M&N'-_-_---- ; *Lawrence Co 5s 1934_M4&5)-..---- -o-~- -|5-50 Erle 3 D 48 1921- 
W ’'30 S&S .30| Lima 4s Sewer '21 to '25A&0 | 491921 1937 
be Aug 11942 W F&A | *4 14s Oct '21-Oct'30_A&O 5. 4s Jan 1 1936-1946 5° 
4s Water-Works 1954_J&J _-_---.- : 34s Ref ’30 opt '25._A&O il Fayette Co 48 Road 26 .OeH le 
Greenville 5s W W ’58_. F&A 5.40] Lorain 58 1921 to 1932_._J&J | 4s Road 193 A&O b 
6s Water July 1921-24343 b614%'5.75%)| --- *5¢ W W Ref '21-'27 Masi... - | Harrisburg— a 
&A | 5.60! *63 Fd Sep15’23-28M&S15 b5.75 t 05.50: | 4s Aug 31 1926-32. .-M&5b 
Lucas Co 4s C-H 1944.M&8! | 4s Pub Imp 21 to ’'36 M&S/b 
‘5. *5 4s WatSup’22-30_M4&S b 5.60 35. Johustown—5s ‘21 op. MEI i> 
5s Bridge 1937-1951. F&A ; Madisonville tn Cincinnati | 44s Sept 1 1923__._..M&S b 
Mecklenburg Co— | | 56 1932 opt 1922... ._ J& 4k48 1925 & 1930 
6s Ref Nov 1950...._M&N .30 _--|| Marietta —*4}4s'21-’33 J&D | 43 Building 1930 opt M&S 
Se Fund 1921-1936..M&Nb 6% 50% || 34s 1931 opt 1911_.F&A Lackawanna Co 4s 1944F&A 
4348 1943-1947 M&S (5.40) Marion 5s 1921 to '23__M&S Lancaster— é ° 
58 Fund June’59 J&J) .60| Martin’s Fy 5s ’26-"44_M4&S 4s Street Im ’380p’28 AZO 
Raleigh 6s 1921 S&S 6 || Mercer Co—5s 21 to '24F&A | $i4s Sewer 1934_..._M4&5S 
6e 1927........-...-A&O (5. Miami Conservancy Dist— | Lancaster S D 4s May 1945. 
68 Munic Bidg 1939_.J&J ; 4p (1 to 5 yr mat’y) J&D | Lower Merion T pée.¢ 446.4 
5s Impt June 1 1944_J&D | 5%s(5tol0yrmat’y) J&D ‘40| McKeesport 8 D 446 neg 
Rutherford Co 58'23-"52J&Jb 6% to 5 50 | 5s (after 10 years). J&D 1943 ------ -- 252-5 my 
Seimbury Cs Imp ’23-"35 J&J 6 6% \t0 550% || Middiletown4s’300p'’20. F&A | Norristown S D 4l¢s "43 re! 
gurrey Co 6s May 1933-58__ 5.60| Montgomery County— Philadelphia —4s 1037. -J&9 ss 
Walde Oo oe eons 1942 wid 6% F 5.75 . Mucki am om toh Foy hr is 7 Nov 1948 20% 
an - ae tO Oo. 59 ° . 
Weldon ft Newark 9458 9008.48 O44)’ Wo enadad 5. 1143 March 1949 : 95 96%! --- 
b Basis. d@ Now of New York City. /f Flat price. n Nominal. 
* Subject to taxation. By an amendment o the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jas. 1 1913 bv municinalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS 








Bonds 
ey gr [Conctnden) 





uly 1 1934 J&J 
aSD Ks 24-43. _J&J 
my 1923-1942. J& 
Pitteburgh—4 ¥48’21-50J&D 

4s May '250p’10-’22 147 


48 


348 1921-1932 


Uniontown 4s8’28 tax-exM&N 


s Imp Ser I *3573RA&O 
940 J&I 


s 1931-194 
s Imp 1940-1945. _J&J 
"OOM& 


gold 8 H 1934 

8s State H July 1938_._..A&0 
Bristol—3 \s M&S 
Cent Falls 4s F 
E Prov’ce 48 J’ne 15°47 J&D 
Johnston 4%s 1925, 

1930, 1935, 1940..._M&N 
Lincoln—4s 1928 A&O 


ewport—4i% 
te gold 1 1 1922-1958_-_. 
= gy 


948 M&N 
High ‘Beh 1954 J&D 


Powte eg High Se 1950_J&J 
J&D 


4\%s Sewer 1952 
4s Water 1937 
24s 1922 . J 
Providence 4s 1927 ___A&O 
4s Jan 1 1945 Ja 
= July 1956- J& 
3l4s Sch & Br 1929._M&N 
3s Sew & Imp 1929._.M4&N 
Westerly—4s 1927.._.._..M&S 
34s Water Feb 1929. F&A 
Woonsocket 4s Fd ’°41J4D 
440 Funding 1944__.M&N 
5s Funded 1921-1959. A&O 
4s Funding 1941_.._.J&D 
4s Funding 1947_._.._..A&O 
84s Wat May 1°31. M4&N 
4 SOUTH CAROLINA 


J 
és Refund 1952 op 1932- J&JI 
Charleston—5s Oct ’22_.A&0 


4s Sewer 1 


29 
4s Refg '38 (tax-exm 


ig | To | 
Bid, | Ask. |Net. 





Zz uD wn ae 
OP St OS SSS SE OO SO OF OO SS SS SSO OOO OO OS OO" 








CHONEN CRON ER 
WNWHHWNO DDN Hdd 


ror or or 


LAA AN AaarAAAA LAER 


SWYO Grr Ororon 


Orr crc cy 


Cror ora 
SSNS" 


“IO 
>) 





| Memphis 5s July 1954. 3&4 


| RobertsonCo4s’41lo 








| Cleburne5s 





| San Antonio 8 D 58'56_.F&A 





58 1921-1927 
58 River Term °23-"48A4Z0 
58 Audit Mkt’25-"49._04J 


omme © SD4 P 4768 


1921J&D 

~~ Oe iaaoch 4 1933 M& 
58 Sch 1921-1945__._..J&D 
A&O 


Putnam Co 4s 1941_July 1 

’'31_J&J 

Shelby Co—4 %sSch’41_J&J 

4s Court House 1955_J&J 

5s Sch 1929, 1939, 1949- 
TEXAS 


Austin 58 1921-1942_.___J&J 
134% Ket 102 520p’32J &J 

g 1921-1946_J&J 

Beaumont 5s 52 op ’32._A&0 
5s Water Works 1954.M&58 
J&D 

W’520p’32.J&J 

Dallas—5s 1931 J&D 


b 
s Sch 1921-1952. M4&N 


4 

4s 1924, 1928, 1938, 1939, 
942, °43, '44, '45_J&J 

4s Water 47 op '17__.A&O 


1954 op 1924 Ap 

El] Paso5s W W Purch’50- n&O 
58 Fund 1951 opt ’31_M&S 
58 School 1955 op ’35_J&J 
5s Imp Aug 1 1 ae S97 

Fort Worth—6s 1922.__F&A 
5s Apr 1951 opt ’31__A&O 
5s 1929-1934 J&I 


: A 

s Sch’49 op aft’ 29_J&D 
ts atria 1941_._._J&J 

Galves 

5s fim ‘debt 1932-1936 J&J 
5s Grade Rais 1944__A&0 
5s School 1921-1954.M&S 
ry 1921-1956 A&O 


b 
s Grad &c’ 480p'28 J&J . 


tical &c'490p" 29 A&O 
Galveston County 
58s Bd Apr 10 "Slop" 31A&0 
Harris Co 48 °47 op ‘17_A&O 
Houston— 
5s Sew Nov 15 1939_.M&N 
5s RefOct16’41 0 op ’'21 A&0 
rr Mun Imp ’26-"36__F&A 
s Sept i921- 1952 M&N 
s Oct 26°38 op’28 A&O 
Port Arthur 5s 1921-56 M&S 
San Antonio—5s’2Z3~’"53M&S 
5s Sept 1921-°53_._.._..M&S 
5s Sept 1931-1959 
5s St Imp Dist No 2 1943- 


nt 


Ask 





ome 
to 5.50% | 
to 5. 30 % | 








to 5. ide 
to 5.10.4 





to 5. 10 7% 
‘5. 








| Je |i 





5.75) 
5 30) Norfolk—Ss Ren 1923.J&D 
A&O 


| &J 
5 me A. xy 44s Ref 1936_J&J 


15) 
Pacific Co 4%s July 1’°28-’36 
|| Pierce Co 5s ref ’250p’15A&O 
15 


| een omish Co 5s’3lopaft’21 





[Vo 111. 





Newport coe : ss ’48 J&D 
$: s Feb 1953 F&A 


6s Oct 1 1950 
5s Municipal 1921 _.._.F&A 
5s Municipal 1949__F&A 
5s Municipal 1969 _.F&A 
sie Munic Impt '42 M&S 
s Renewal 1941._..A&O0 
. imp July 1940. _J&J 
4 uly 1 193 J&J. 
4s Impt March 1936_M&8 
Petersburg 4%s 1952_.A&O 


5 ee 4s 1940 F&A 


Oct 1 1942. A&O 
s Sch & Sew 1938_J&J'_ 
a ater Pees D 


6s Ref i192 
Richmond os 21 to 


6s July 1 1921-1929-.J&J b 6% 


6s July 1 1930 J&JS, 
4l4s Pub Imp 1949__J&J| 
“ + re thee > 





4798 St Impt May ean 


s Pub 





— 

Stafford Ce 5s 1942... _J&J 

Tazewell Co, 58 1923-46_J&J 
WASHINGTON 


0| Aberdeen 5s '22-’31.._.J&D 
*°| Bellingham 8 1926....A&o’ °% 


Clallam Co—4 s 1921 peel 
Clarke Co 5s '35 op '25 Jan 1 
Everett 5s July 15 1931- res 


1935 
4 toy, ogy opt ’22-’30 Nov! 
wis Co 5s 1923-32_._.M&8 





5s Sept 1 1928-37... Sept 
4s Ret 1926 opt 1916.M s 


5| Port of Seattle 53’21-’55M&S), 
s Jan 1921-1955_.J&J\, ¢ 
) Seatt tle—5s 1921-1930. J&J, 87 


s Sewer 1927....M&8 
; Water 1931 
s Light ext 1932__J&J 

ct 15 eine >, 


— 
Sooo oo oO 


“arene 5s Park 1927_.J&D 
i Bdge Const 1931 J&J 
4 





s Water 1935 J&S 
s Park 1962 J&I 

s Bridge 1921-36__J&J 

4s Water July 1 1925_J&J 
SpokaneSDNo81 4}4s'29J & Jd 
44s May 1 1931_._._..M&N 


4s Aug 1 1921- 1992 F&A- TT Se 


Spokane Co 4s ’21 op "11J&D 
Stevens Co—4 4s '29 op °19 | 


| brea TH 7 °21-’33- ~~ -S&D. 














SSS555554 


MALLU WIM7 7 FAQ 


DPRABARAARé 





Cheraw 5s '52 op ’32_. 


Apr 10°52 op ’22__Apr 10 1931__. “AsO 
| Waco—5s Nov 1 1934;.M&N aes ’ a 1939... J&J 
J&I | WEST VIRGINIA 

34s Jan 1 1939 J&JI 
| Cnarleston 444841 op’27J&J 
| Clarksburg 5s ’21-’53_.A&O 
ClarksbgSD 5s’41 op’21M&S 
Hancock County—5s Grant 

Road Dist 46 op ’32_.M&N 
Huntington 5s 1944.._._._Oct 
Martins urg 58 ’430p’29 Dec! 
MercerCo5s' 440 '24A&O 15 
Parkersburg 4s Wat '29 June 

44s June 1 1933__..J&D 











58 
Rock Hill 58 1951 0 
Spartanburg 44s '35_.A& 


UNITED STATES—Se 
UTAH al cts 
6s Spartanbul 1 y 


ry Ce itol Bldg 1934___J&J 

apitol Bidg 1934. A&O 

i 3 Road J&J 
; July 1 











6s munal Credit '33-"40_A&O 
6s Mar 15 1931-35__ M&S 15 | as Capitol Bldg Wheeling—6s 1924 o op - .Nov 


Be Tne 1 1924-739... J&DIb 5. ? Box telderCod Fsesehs pyro ae Jule 
4 Sap me ath ng FT gy Ogd 4s 1 J&J ‘50, ts tet 1921 to 1936__July 
Merde te 1821 be 6 | 7 WISCONSIN 
444s Sewer Jan 10837 Jed 1921 opt 1911. J&D Poon as Mat 
Sioux Falls 5s ap ae 18, ) 8 D 48°22 v4 "12. J&J Green Bav 4s '21-’33_J&J 
a Ret te fl 4348 '24_J&J 6s W W 1921-1935..M&N 
a 1921-1938. M&s | 63 W W 1936-1960.._M&N 
meng, 3 18 Ngee | Kenosha—3 %s’2lop’09 J&J 
rey tefund Ja - MeN || LaCrosse44s'320p'22 F&A 
43°33 & W '28 Oot a .25| 48 Water '31 op '21__J&D 
Salt Lake Cit s Langlade Co 4s’21 to’23Jun!1 
Blount Co 5s 1921. 1926 6 MNY .25| Madison—4s Oct 1931._A&0 
1931, 1936, 1 s Feb 1 1932 F .25| Marshfield 414s '22-’32_J&J 
Chattan 104. 6 ‘ ug 1 1933 &A 5.25|| Milwaukee 531921-1939 J&J 
4 D Oe nee 5s 1921-1939 J&J 


: | 434s Oct 1 1921-1949. _A&O 5s Jan 1921-1940 

se ni i") Rtiooue oo at me ci] BysMeat tsp 3 
ury 4s’41lop’ | -1939. ... 

a muiene 22 § 18s 1054. .- MN +, | : s 1921-1939- 


“J&J 
6s deferred ctfs Is71.__J&d s Park 1921-1935. -J&J 
Brown Bros ctf laduct 1921 to '26 Jan 
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SP A EOE 


SWWWWWWWWNIWIS 





OO ON OW OH OT OW ON OT OTN 
RE RUNE NE NUNE NUT 


195 
Davidson Co 448 'S7opF&A 
Co 58 1940_._. F&A 
H ton ye A A 1935._._.A&O 
Y April 11 A&O 
OH & Jel 42. A&O 
; q of Co b6 1030. Sch 1947A&0 


J 
| 3s Funded debt 1991___.J&J 
wer /-g Hy Refg 1931_J&J 
| s Ref Aug 1942__F&A 
eoitae Bite 
35) nchburg—5s '26 op._J&J 
6 a8 one Fund 1950 _._..M&S .35| 44s Ref June 11927_J&D 
s Funded &c 1937 J&D , ‘ s Pub Impt 1980. J&s 
‘ s Water-wks 1949. Jee ; s Pub Impt 1946__J&. 
4s June 1 1929 ates Water 1951 


‘> Basis. J Flat price. 


Oren 
REN 


4s School 1921- 1923- F&A 
Racine Co 48s ’'21 to ’23_F&A 




















638 ra jn 9 tty — 
6s Pub Bldg 1921-28- --July| 


Ree re seers 














Chevenne 5<’°31 an 11 





n Nominal . 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Institutions, and are 

“ owe pot possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
es. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 

tutions they are the latest obtainable, direct returns bein a by us where no periodic statements are required. For 


the Clearing House banks of New York, Philadelphia an ston, deposits are taken from the latest weekly statement. 








ell 
TT 





ALABAMA—Nat. banks Sept. 8; State institutions latest returns. 





Surplus Gross 


& Profite.| Deposits. Ask. 


CALIFORNIA—(Concluded) 





Capital. 


Surplus 
& Profits. 


Grosse 
Deposits. 





Birmingham— 
Amer Tr & Sav Bk. 
Birming’m Tr & 8. 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
First National Bank 
Merchants’ Bank... 
People’s Bank 


Montgomery— 
Capital Nat Bank. 


3 share. 
| 9,474,934 175 
864,899 14,150,272 300 
e2,047 ,909 ' e2 8689929 310 
€85,290 e3,534,769 150 
share. 


953 ,.207|14,192,275 427 
397,796) 6,988,949 
327,400; 7,030,069 








e57,219 e1,297,735: 

145,677| 1,419,190 

523,947! 3,889,134 

9143,760 04,347,174 
300 ,000 45,447 572,976 

Union Bk & Tr ey 100,000; 105,994) 1,292,773 




















ARIZONA—Nat. banks Sept. 8; State institutions latest returns. 





P? oenix— 
Nat Bk of Arizona. 200 ,000 329,877| 3,962,791} 100 
Phoenix Nat Bank. 200,000} ¢254,188) 64,476,014} 100 
Phoenix 8 Bk & Tr 100,000| ¢196,755 e2,200,693)_._. 


Valley Bank 500,000' 223,724 5,741,140'.._- 
ARKANSAS—WNat. banks Nov. 15; State inatitutions latest returns. 























Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank - 
Exchange Nat Bank 
Commercial Trus 


750,000 
300,000 
300,000 
100/000 
200,000 


300,000 
500,000 


8,820,700 
528,724 


Southern Trust Co- 
Union & Merc TrCo 400,000 
W B Worther Co. 200 ,000 2,029,779 

Pine Bluff— 

izens’ Bank.-_-_- 300,000 2,093,774 
CottonBelt S&T Co 100,000 5 
Merch & Plant Bk. 175,000 25 
Simmons Nat Bank 200 ,000 100 


CALIFORNIA—Nat. banks Sept. 8; State institutions latest returns. 


























Berkeley— 
Berkeley Bk of S&T 
First National Bank 


Fresno— 
Bk & Tr CoCentCal 
Farmers Nat Bank- 
First National Bank 500,000 
Growers Nat Bank. 200,000 
Union Nat Bank..- 150,000 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat-_-_- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
Home & Hiber’n Bk 
Merchants’ Nat Bk 
Security Tr & 8 Bk- 
Hellman Com T &8 
Citizens Tr & 8S Bk 
Los Ang Tr & 8 Bk. 
U 8 National Bank~. 
Union Bank & Tr... 


Oakland— 
Central Sav Bank... 
Central Nat Bank. 
Farmers & Mer Bk. 
First National Bank 
First Sa B 


vings ank. 
Oakland Bk of Sav. 
State Savings Bank 


466,300 
300 ,000 


532 ,508/ 10,686,974 
329,145) 5,140,918 


482,981/11,414,942 
8332 ,904| 87,739,764 
831,394) 8,809 511 
29,040; 1,344,713 
320.482, 4,755,467 


1,000,000 
300 


— 
+ 


SEE 


1,351,577) 27,017,743 
198 347| 7,868,440 





31,585,103 
784,222130,554,735 
698,594) 27,083,969 
| 3,587,918\89,100,487 
586 874)\29,201,975 
545,227|12,955,773 
| 2,266,265|43,964,369 
€147,818 2,747,791) 
194,700] 5,994,766 


mmole 
woo 
aS 


S 
SSESESSESESESE 


t 


_ oe bt SO DO RD OO 


s8 8888 


734 ,500/ 21,000,500 
15,630 ,000 
3,434,479 
7,946,917 
8,484,660 
1,536,169 40,130,335 
210,507} 1,224,171 


SS. 





_— 
me tn 


SS 


Pasadena— 
First National Bank 
Nat Bank. 


= 





€155 ,947| 4,076,991 
42,000 


4,843,444 
e5,586,732 
4,234,768 
4,931,199 


3 
SS3885 885888 SSS5S35 





—" 
0 = 
ba | 

* + * Ors o 


S55 





Sacramento— 
alifornia Nat Bk. 


Saeuee 


370,976/12,029,929) 100 
377,227| 6,349,773)_._. 
255,000) 4,722,748) 100 
1,103 416) 7,145,437| 100 
148,999| 6,849,228) 100 
153,644/ 24,064,890 








People’s Bank 
Sac-San Joaquin Bk 


San Bernardino 
California State Bk 
Farmers’ Exch Nat 


L oliaeel 
- « 


| 
88 
ss 


52,900] 937,755 
872,664) «1,809,909 





| 100) 























San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm &8 B 
Union Nat Bank__. 
United States N Bk 
SouthernTr & Com- 

merce B 

San Francisco— 
American Nat Bank 

lo London-Paris 

ational Bank-_. 
Bank of Calif, N A. 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSavy 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Sav Bank. 
Wells Far Nev Nat 
Anglo-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co... 

San Jose— 
Bank of San ; 
First National Bank 

ty Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 
Stockton— 
City Bank 
Comm’! & Sav Bk. 
First National Bank _ 








By 
1,000,000 
250,000 
200 ,000 
150,000 


200,000 
100,000 


1,000,000 


$ 
137 ,277 


311,714 
778,074 


e3,540,391 
e9,172,077 
3,096 ,997 
,664 
e5,561,299 


741.321 
2,454,791 


176,972 
273 644 
388,707 





,000} 2,824,000 
e2,568 ,472! 


$ 
ne and'ane 


1'640,775 
13,628,324 
16,963,745 


e88047.796 
e82 163374 
133095696 


€28444,520 
11,966,797 
63,352,269 
15,310,839 
11,289,771 


4,339,909 
e66591,393 
24,539,735 
20,923,724 
33,575,621 


5,345,897 





| 3,719,289 
6,242,492 





1,135,895} 100 











CANADA—See last page. 





COLORADO—Nat. 


banks Sept. 8; State institutions latest returns. 





Colorado Spgs 
Colorado Sav nk 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 
Denver— 
Central S Bk & Tr. 


Soloaade Nat Bank 
Denver Nat Bank. 


Hamilton Nat Bank 
Merchants’ Bank-. 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co-. 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk. 





Pueblo— 
First National Bank 
Pueblo Sav & Tr Co 


500 
100.000 


190,279 
113,944 
291,590 
570,409 
116,130 


295,410 
46,744 
1,996 ,094 
e1,511 = 


1,041,917 
51.5 
179140 


35 ,090 
104,194 


60,999 


e37 ,394 
e39,790 


€1,125,370 
' 192,774 


2,481,732 
1,913,191 
€5,905,290 
6 401,974 
1,751 741 


8,990,947 
701,927 
€27458,788 
24013 ,470 
1,050,270 
33,426 003 
1,152,040 
5,379 745 
1,383,027 
2,192,742 
13,996,972 
1,626,922 
1,010 944 


13,005 ,999 
3,504,703 


e 736,714 
e1,471,709 








' 3,904,949 


4,140,330) .. 








e14 621732 100} . 





CON NECTiCUT—WNat. banks Sept. 8; State institutions latest returns. 





~ Bridgeport— 
City National Bank 
Connecticut Nat Bk 


Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-_. 
aaend-Conm 
Oo 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 

Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank-. 
Merchants’ Nat Bk 
New Hav Bk NBA 
Nat Tradesm’s Bk 
People’s Bk & TrCo 
Second Nat Bank-_. 





Un & N Hav Tr Co 


1 ,000 ,000 
,200 
1,000,000 
000 


748 629 
428,421 
| 1,334,390 
517 ,874 
81,598 
39 ,494 


167,717 
318,19 
201,343 


€3'013.039 


87,001 


120,411 


1,269,640 
741,497 
625,973 

1,761,077 


000\}o 613,597 


211,211 
972,991 
785.277 





€217 ,014| e2,253,329 
585,312| 2,612,932 


,417 ’ 2 
ot ght »292)| €15 620133 


99 ,227 


9,036 962 
4,464 996 
10,677 ,089 
8,315 828 
4,573,833 
1,314,027 


3,737 ,993 
10,996,765 


8,950 367 





14,781,737 
30 


5,921,670 


428,410) 2,762,602 
207 ,203 


2,259 ,107| 14,931,454 
50,197 
503,417 


2,711,734 


5,906 ,729 
e6,108,314 
92,181,913 

5,092,723 
€5.098 ,769 














3.665,772 





*Sale price. 
iFso0. 23 1¥20 


e April 20 192/n 


t Capital is to b2 increased. 
s June 3) 1920. 


n Nov. 171919, # Dec, 31 1919. 


z’Ex-dividend. 


h Ex-rights. 


e Nov 15 1920 


« Includos First Fed. Tr. Co. stk. 


se May 4 1920. 





BANKS AND TRUST COMPANIES 


(Vou. 111. 

















CONNECTICUT—(Concluded) 





Capital. 


Surplue | Gross 


& Profits.| Deposits. 





Nor wich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co. 
Merchants Tr Co... 





Waterbury Tr Co.- 


% 
100,000 
1,000 ,009 
00 ,000 


300 ,009 
200,009 














300,000 


A ee 


48, sol 493,434 
596,299) 3,359,590 
42,971) 684,898 


267,920, 3,072,596 
266,417! 5,014,904 
502,537| 2,896,806 
777,217| 5,561,366 
193,470 3 304,647 
121,639! 3,397,977 





Par. Bia. | 


ee eee ee ee 


100 
100 
100 


100 
100 

50 
100 
109 





100 








DELAWARE—Nat 


. banka Sept. 8; State institutions latest returns. 





~ Wilmington— 
Central Nat Bank. 
Farmers’ Bank~-.-.- 
Nat Bk of Delaware 
Union Nat Bank~.-- 
Delaware Trust Co 
noma rma Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


210,000 
500,000 
110,000 
203,175} 
864,200 
500,000 


! 
139,477) 1,834,520 
9,836 337 
2,055 ,830 
4,037 ,066 
5,412,444 
3,961 ,504 


600 ,000 








1,900,000 


5,279,173 





1,096 ,456 


713240709 














DIST. OF COLUMBIA—WNat. banks Sept. 8; other insts. latest returns | 





Washingten— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat-— 
Federal Nat Bank. 
Franklin Nat Bank 
Liberty Nat es 
Lincoln Nat Bank. 
Merchants’ Bank... 
Nat Bank of Wash- 
Nat Capital Bank~ 
Nat Metrpo Bank. 
Riggs Nat Bank. -- 
Second Nat Bank... 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co... 
Munsey Trust Co... 
Union Sav Bank... 
Union Trust Co-_-_- 
United States S Bk 
Wash Loan & Tr Co 





609,000 
250,000 
1,000,000 
100,000 
550,000 
200 ,000 
252,000 
00,000 


00 ,000 





| 2,539,497 


200 ,000) 
2,000,000 


300,709 
e375 177 


v2, 392, 201 
e286, 411 
101,472 


204,742 
1,682,247 
321,497 








1.000.000 


1 519, 299 


4,231,346 
e2,581,702 
€11803 483 

1,132,836 
t7 839,161 

1,683,206 
e2,072,592 
4,213,876 
t3,178,581 
1,141,853 
(5,103,144 

1,592,327 

7,578,199 
01,604,367 
€10500 794 
921638422 
€3,138,677 





3,024,957 
23,143,172 
2,977,443 
9,442,612 
3,808,552 
1,655,497 





10, 596, 799 


100 
100 
100 

10 
100 
100 
100 
100 


100 
100 


“100 





100 


Per 





share. 
1 





PLORIDA—WNat. banks Sept. 8; State institutions latest returne. 





Jacksanvilje— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Fidrida Nat Bank... 

Tampa— 
Citizens Am Bk&Tr 


350,000 
750,000 
500,000 


1,000 ,000 

100,000 
250,000 
400,000 





€1,114,314 
750,766 
e410,930 


409,171 

20,837 
465,690 
773,427 





€16157 067 
€11183 224 
11,262,909 


8,753,212 

3,735 
4,496,034 
6,601,775 


100 
100 














Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 


wry Bank 
Atlanta Trust Co. 
Trust Co of Georgia 
Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank... 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 
olumbus— 
Columbus Sav Bk. 
Fourth Nat Bank. 
Home Savings Bank 
Merch & Mech Bk. 
FirstiNat Bk of Col-_ 
ThirdNationalBank 
Macon— 
Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank... 
Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank~-. 
Liberty 
Hibernia Bank of 
Savannah 
Merc’ tileBk &TrCo 
Oglethor ° Sav &Tr 
People’s 
Amer Bk t Tr Co. 


SavannahBké&TrCo 


Citizens’ Trust Co-_ 


k & TrCo 


200,000 
1,000,000 
,000,000 
1,200,000 

750,000 

500,000 
1,900,000 
1,000,000 
1,000,000 


100 ,009 
1,000 ,000 
,000 
2,000 ,000 


250,000 
300,000 

50,000 
200,000 
200,000 
250,000 


200,000 
2,000 ,000 
500,000 
150,000 


2,000,009 
109,000 
250,000 
300 ,000 


200,000 
300,000 





Chatham Bk&TrCo 


39,072 
1,911,197 
696 ,294 


e2,328 ,476 
328 965 
141,000 

€1,719,496 


79 
1,775,285 


28,139 
423,373 
350,000 


€355°102 
320,000 
70,419 


200 ,000 
175,000 
22,002 
224,577 
e254,749 
e434,160 


49,309 
2,995 ,629 
753,649 
106,273 


2,995,629 
70,101 
155 097 
514,790 


348 ,000) 
48,474; 
248 ,424 
95 544 
29,897 
896,951 
105 ,641 





§00, ,000 


301,174 
22,285 965 
10,073,424 


2 ,995,629137,818,715 


€18388 976 
5,423,776 
1,065,000 

e€13488 170 

£895,512 
2,182,430 


1,141,267 
7,267,749 
2,552,334 


2,995 ,629/37,818,715! f 
€1,965,178[ 


al '750,000 
1,723,651 


2,245,000 


el 202, 081 
€1,580,169 


969 ,397 


37,818,715 


12,154,702 
2,431,421 


37,818,715 
1,144,015 
2,370,151 


2,728,670: 
5,500 ,000, 


1,012,134 
1,421,275 
2,007 ,387 

716,111 
5,580,306 
1,029,874: 





151,906 


2,945,634 














IDAHO—National banks Sept. 8. 





Boise City— 
Boles City Nat Bk. 
First Nat of Idaho- 
Pacific Nat Bank_. 
Overland Nat Bank 





230,000! 
300,000) 
300,000! 
100.000! 


€238.799 e4,627,271| 


e418,647 
112,091 
9103,007 


€5,057,140 
2,386,134 
91,807,270 


109 
109 
100 
100 








~~. = 





ILLINOIS—Na!. 


banks Sept. 8; State institutions latest returns. 





Capttai. 


Sur pius 
& Profsts. 


Grose 
Deposts. 


Par | Bid. 





ee 


Aurora— 
Aurora Nat Bank -- 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 

Aetna State Bank-.- 
Amer State Bank-- 
Atlas Exch Nat Bk. 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk -_- 
Cont & Comm N B 
Corn Exch Nat Bk~- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank - 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros gv° 
Ft Dearborn N 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad 8t Bk 
Nat Bk of Republic 
National City Bank 


Nat Produce Bank-| 


North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank -- 
Ogden Ave StateBk 
rom s Stock Y’ 


Phillip’ State Ban! 


ds} 





Pioneer StateSav B 
Reliance State Ban 








Roseland State 8 B 
Schiff State Bank -- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side State_-- 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank~ 
Was PKN Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo. 
Chicago Trust Co-_- 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk~. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B.. 
Lakeview T & S Bk 
Liberty Tr & 8 Bk_ 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 


Etgin— 
Elgin Nat Bank... 
First National Bank 
Home Nat Bank_.- 
Union Nat Bank. 
Elgin City B’k’g Co 
Home Tr & Sav B 

Peoria— 
Central Nat Bank_ 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State_ 
State Tr & Sav Bk. 
Merchants & IIINB 
First Tr & Sav Bk. 

Quinc 
Illinois State Bank. 
Quincy Nat Bank-_. 
Riker Nat Bank ._- 


Mercantile Tr & 8 B! 





£ 
100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200 ,000 
400,000 
200, 00C 


300'000 


200 ,000 
12,500,000 
150,000 
1,500 ,O0C 
5,000 ,00C 
200 ,00C 
200 ,000 
200,000 
200,000 
100 ,OOC 
500 ,00C 
200 ,000 


200 ,000 
200 ,000 
1,250,000 
200 ,000 
200 ,000 
2,000,000 
2,000 ,000 


200 ,000 
200 ,000 
500,000 
200,090 
750,000 


200 ,000 
200,000 
200 ,000 


600,000 





,000 ,000 
250,000 
00,000 
300,000 
3.000,000 


1,500,000 


2. 000, ‘000 
750,000 


A 
250,000 


109 ,000 
200 O00 
150,009 
100,090 
100,000 
109,990 


390,000 


50,000 
550,000 


209, 900 
300,000 





100 ,000 
500 ,000 


; 5, 
6,250,000) we 


- 
e 320,390 
e199 ,027 
221,444 
e 219,907 
220,748 
65,241 


45,144 


e19204 301 
€11481 710 
109,076 
197,429 
237 ,449 


e13177773 
e 399,733 
2,260 414 
e2,974,720 
85,244 
78,167 
113,172 
35,971 
58,171 
367 .744 
137,228 
26,950 
119,224 
37,379 
¢1,277 ,694 
143,191 
98,369 
e1 ,737 ,947 
€1,636,104 
e 257,630 
103,397 
88 ,884 
193,379 
38,144 


264,741 
52,774 
60,714 
39,547 
95,097 


348,976 
431,560 
151,707 
4,212,322 
416,090 
154,247 
71,19 
185,477 


89,279 


558.391 
193.928 


712,820 
1,428 ,200 
103, 


000] 11,274.782 


83,196 
194,239 
3.948 ,029 
408,774 
527,517 
324,070 
224,272 
68,208 


7 
3,126 ,044 
150,662 
225,209 


38,027 
181,964 
210,910 

35,000 
217 ,362 
118,943 


e514,292 
e1,455 ,890 
306,21 
709,219 
186,520 


é 


0448,797 
425,914 


65,167 
098,961 





200,000 


e290197947 
€106003 505 


$ 
e2,624,795 
€3,256,897 
2,484,791 
€2,356,796 





1,578,231 
640,092 


1,922,913 
4,486,797 
1,131,199 
4,716,496 
4,367,733 
2,232,550 
5,224 894 
3,523,748 


2,004,240 
4,049,743 
6,637 ,737 
€13198 200 


4,067,888 
€193 349554 
€5,922,770 
32,498 ,712 
e61297 227 

3,299.774 

1,784,820 

2,830,170 

2,943,993 

3,062,949 
12,413,030 

2,748,274 

2,491,100 

3,182,667 

1,801,037 





€15038 913 
3,504,472 
2,479,272 

28,186,913 

€33269 333 
6,098 ,087 
6,461,991 
3,211,799 
5,214,770 
1,228,496 





14,523,237 





40,039,023 
5,974 736 
4,482,677 
1,350,777 
6,637,174 


2,464,926 
2,971,907 








60,453 ,397 
11,856,935; 


61'578,794! 100 100; 296 
437 .527' 6,461,255° 100 345 
2,224)83,884,372, 100 
418,096' 8,490,919' 100 
295,450) 4,230 


484 
7,877,186 


16,558,142 
1,299,552 
32,587,717 
5,588,144 
118632776 
4,489,176 
1,756,407 
7,956 ,969 
5,859,730 
1,979,179 
| 1,649,663 
5,444,649 
98,434 329 
3,724,349 
10,332,910 
40,874 402 
18,443,627 
13,661,984 
5,027,351 
7,027,707 
2,816,241 
10,161,994 
1,886,275 
44,337 ,976 
10 952 703 
4,547,299 





1,199,274 
e1,542,755 
1,665,792 
600,000 
1,913,090 
1,430,727 


e4 557,122 
e7,725,970 
2,883,427 
6,142,322 
3,074,534 





174,212| 





1,798,314 
05,760,144 
3,235,776 


3,071,147 
01,355,588 


Vomi¢ 
450 
278 
300 
300 


106 


140 


100 
100 


100, 
100 
100 


3 














1 
631,947 6,874, 3271 1 


3 Ex-dividend. 
tia ~ om trust deposits. 


State Sav L & TrCo «300-000 


g Capital paid in: authorized amount is la 
s New stock. ¢May 41920. ¢ June 30 1920 





a Nov. 17 1919. 


® Sale prics. 
5 e Nov. 15 1920. 


4 Aug. 31 1919. 
Savannah 


6 Capital to bea tncraased. 


Lastaale . 
nm Apr. 16 1920. ; 


t Branch ef 





Dec., 1920.} 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





Groes 
Deposits. 


Surplus 
& Profits. 





Rockford— ca $ 
Commercial Nat Bk 338,980) s 189,963 
Forest Ang Nat Bk : 8253,974) 32,672,657 
Manuf’rs Nat Bank 8203,909) 83,611,253 
Peoples Bk & Tr Co 229,671) 2,658,015 

ord Nat Bank 8704,402) 810674 734 
Security Nat Bank. s27,901| #151,370 
Swedish-Am NatBk 


8135,704/ 82,422,117 
Third NationalBank 3340,917/) 4,158,397 
Springfield— 


National Bank 
Illinois Nat Bank_. 
Ridgely-Farm’s S B 
Sp’gfield Marine Bk 

rst State Tr.& Sav 


9205 ,307/ 03,990,371 
155,324) e3,339 ,310 
172,470) 7,662,721 
735 554) 4,819,410 
48,162! 3,479,693 























INDIANA—Nat. banks Sept. 8; State institutions latest 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’1IBk 
North Side Bank_- 
Old State Nat Bank 
West Side Bank_-__ 
Am Tr & Sav Bank 
Citizens Tr & S Bk. 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank. 
Old National Bank_ 


e235 ,675| e7,378,338 
~ €555 ,427| €6 ,602,796 
114,473) 2,571,791 
55,767 
e412,292 
172,179 
175,314 
59,580) 1,012,464 


432,763) 10,832,994 
256,000) 4,450,000 


Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 
Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank. 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Trust Co ___ 
Bankers Trust Co_. 
Farmers Trust Co. 
Fidelity Trust Co-_- 


e346 ,332 


157 ,027 
254,304 


32,572 
€120,764 
1,372,294 
2,138,374 
73,274 
e1,249 ,475 
e332 ,.966 
48,992 
80,791 


154,319 
70,701 


52,650 


91,290 


e6,547,918 
2,604,071 
2,417,266 
9,790,027 


1,714,798 
4,715,013 
€23844 004 
e€21600990 
1,548,749 
€12597 648 
25,053,740 
1,776,196 
2,092,719 
1,019,791 


Fletcher Sav & Tr- 
Indiana Trust Co_- 
State Sav & Tr Co. 
Security Trust Co- 
Union Trust Co_-_. 
Wash Bank & Tr Co 
Wild & Co State Bk 
Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust-_ 
United States Tr Co 


479 989 
750,955}) 9,071,700 
2,358,169 
2,261,796 
5,931,584 
1,613,147 
88,727) 3,504,772 


719,717) 3,492,394 
€527 .984/ €3,533,770 
241,871) 2,565,953 
670,571) 6,911,726 
150,094) 4,287,017 























[OWA—Nat. banks Sept. 8: State institutions latest returns. 





Burlington— 
Amer 8 Bk & Tr Co 
Burlington Sav Bk- 
First National Bank 
Iowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk_ 
Merehants’ Nat Bk 
People’s Sav Bank~ 
y yang f Sav Bank. 
Amer Tr & Sav Bk_ 

Council Bluffs— 


600,000} 4, 

40,000; 2, 
186,877) 2, 
342,317) 4,689 ,337 
110,529} 1,799,034 


400,000} 14,500,000 
197,827} 3,300,090 
104,137) 2,589,259 
0640,000] 911033000 
28 ,044| 1,610,946 
168,149] 2,663,053 
130,392) 3,367,765 


City National Bank €100,747|¢1,700,778 
Commercial Nat Bk 52,°07| 1,154,394 
Coun Bluff Sav Bk. i 3,460,317 
First National Bank 200 280,909] 4,320,755 
State Savings Bank 170,699) 2,714,203 


Davenport— 
Amer Com Sav Bk. 1,112,216)15,538,919 
503,870] 5,385,195 


Davenport Sav Bk_ 
First National Bank 6297 ,547/ €4,393,973 
Home Sav Bank__- 48,502] 1,145,340 
Iowa National Bank €334,160) e€4,005,228 
ty Sav Bank. 127 ,000 5,000 
Scott Sav Bank_ 358,721) 6,019,906 
Union Savi Bk. 518,620) 4,963,964 
Citizens’ Tr & 8 Bk 46,919 74,390 

Des Moines— 

2,500 000 
2,973,298 
6,112,115 


Bankers Trust Co-. 
Cap City State Bk. 
Central State Bank 

3,394,910 
14,139,774 


5,356,373 
647 ,243 
958,085 


900,000 
100,000 
701,069 


Des Moines Tr Co. 
First Trust & S Bk. 
Home Savings Bank 
Iowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Savy Bk 
People’s Sav Bank. 
University State Bk 
Valley Nat Bank-- 
Valley Sav Bank_. 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Bank 
Dubuaque Sav Bank 
First National Bank 
Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk. 
Second Nat Bank... 


5 





1,849 ,727 
4,425,410 
00,000 
e3,258 742 
, 1,911,891 
611 ,444/T7 ,133,335 


85555 


g3Sse 


54,547| 1,757 993 
62,379| 1,186,179 

€268 ,337| €3,206,573 
87 ,00 


’ 1,100,000 
263,947) 2,912,339 
235,244) 2,497,965 
€75,804/ 1,323,834 


150 ,000 
300 ,000 
2 30,000 














100 
100 
100 
100 
100 
100 











1IOWA—(Concluded) 





Surplus 


Capital. |\& Profits. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Toy Nat Bank ___. 
Sioux Nat Bk 
Security Nat Bank. 
Woodbury Co S Bk 
Farmers’ L & Tr Co 
First Trust & S Bk. 





3 

65,770 
245,641 
200,000 19,776 
200,000 134,301 
100,000 92,155 
250,000} 271,793 
250,000} 473,776 

50,000 179,409 
250,000 22,449 
100,000 42,241 


3 
250,000 
$00,000 








Gross 


Deposits. |Par 


3 
1,477 ,663 
10,709,918 
2,534,371 
4,054,241 
2,991,273 
2,463,901 
4,953,221 





1,318,174 


No 
100 
100 
100 
100 
100 








KANSAS—Nat. banks Sept. 8; State institutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank. 
Kansas Trust Co... 


Topeka— 
Bank of Topeka__. 
Central Nat Bank. 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co_. 
Prudential Trust Co 


Wichita— 
Amer State Bank_. 
First National Bank 
First Trust Co___- 
Fourth Nat Bank_. 
Merch Res State Bk 
Ranch’ns State Bk 


Southwest State Bk 
Union Nat Bank_-_. 
Union Stk Yds Nat 


390,000 
200,000 
200 ,000 


125 ,000 133,924 


310,000 
200,000 
100,000 
100,000 
200 ,000 

60,000 
100,000 
400,000 
100,000 


394,320 
204,919 
327,702 
825,109 
€179,764 
55,883 
175,000 
150,971 
138,554 


150,000 
1,000,000 
100,000 
1,000,000 
00 ,000 


600 ,000 
200 ,000 
200 ,000 
100,000 








182,900 
1,127,233 
151,372) 
e271,376 
69 ,640 


80,000 
73,000 
16,290 
50,870 





8,286 030 
2,562,723 
2,278,117 


e3 ,844,723 
1,292,702) 
2,300,000 
1,037 ,446 

794,947 


5,830,733 
15 ,630 ,906 
09,195 

e8, 231,034 
1,200,149 


900,000 
1,500,000 
1,257,114 

909,742 





100 
00 








KENTUCKY—Nat. 


banks Sept. 


8; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank. 
Covington 8 B & Tr 
People’s 8S Bk & Tr. 


Lexington— 
Fayette Nat Bank- 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank-- 
Security Tr Co _.-. 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-- 
Security Bank 
Kent TitS B & TCo 


Lincoln Sav B & Tr 
Loulsv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank~ 
Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 


200,000 


209 ,244 


1,518,373 





Newport Nat Bank 


227 ,000 
s120,000 
74,449 
67,407 


374,341 
450,000 
270,000 
187,737 
176,977 


e1,953,140 
297 327 
806,874 
281,107 
175,247 


500,000 150,000 
250,000 125,793 
2,500,000} e3 ,031,279 
100 ,000 7 


4,431,702 
82,727,098 
1,332 923 
971,999 


2,892,409 
3,098 ,371 
3,500,000 
1,287,042 
21,308 ,636 


e15363 540 
6,447,401 
13,200,711 
2,277,273 
3,003,789 


3,000 000 
4,727,421 
€36131 299 
1,028,974 
3,232,022 








2 000,000] 900,515 
806,100 


209 ,072 
350 ,000 147,479 


127,029 
157 ,597 


100,000 
100.000 





2,242,086 
1,064,756 


1,198,971 
1,609 ,929 


100 
100 


100 
100 
100 


100 
100 








LOUISIANA—WNat. banks Sept. 


8; State institutions latest returns. 





New Orleans— 
American Bk & Tr. 
Citizens’Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & B Co 
Liberty Bank & Tr. 
Martine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank. -- 

Shreveport—— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& Tr Co 
Commercial Nat Bk 
Exchange Nat Bank] 
First National Bank 





Contin’! B & Tr Co 


ail 40,414 
1,000,000; 450,000 
500 ,000) ¢1,093,140 


750,000 
500,000 
1,500,000 
2 800,000 
2,000 ,000 


209,000 


100 ,000 
150,000 
500,000 
500,000 
100,000 
1,000,000 
300 ,000 


80,171 
133 ,699 
944,776 

2,688,905 
3,103,479 


1,051,792 
57,537 


139,037 
202.277 


*'750,009 2,622,941 





692,417 
€30,000 
8338,917 
105,946 


209 ,067 
7,500,000 
e7,389 ,051 


51,379,795 
12,338,092 

1,857 ,400 
13,629,701 
32,410,711 
43,326,375 


1,314,228 


19,571 ,690). 





3,132,727 
§.045.112 
14,255,792 
962,00 
311069 ,477 
2,062,710 





“100 


1001 
100 





140 
172 
450 


205 
298 
125 
200 





MAINE—Nat. banks Sept. 8; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co--- 


Portland— 
Canal Nat Bank -.- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-~-. 
Fidelity Trust Co-- 
Casco-Merc’ tile Tr- 
Union 








UST 





491,909 
262,377 
858,194 
530,547 


531,920 
90,627 
€514,175| e6,963,912 
e659 ,759) 8,496,149) 1 
1,475,467/17 ,583 ,348 
738,770|)13,943 226 
400,299 
369 907 
144,372 


5,766 ,909 
1,448,240 
8,269,319 
7,636,028 


3,412,310 
3,474,716 











2.510,161 





* Sale price. 
d bentures » May 4 1920. 


y Last gale. 
C.n.T. t Feb. 28 1920. 


e June 30 1920. 


a Includes one-half share of Kent Tit. S. B. & Tr. com. stock. 


s Ex-div dena. n Sep . 8 
e Nov. 15 1920. g Preferred. dN ov. 15 1920. 


1920. 


b New stock. 


r Nov. 1 


1918. 











Per 
17 











Include 
e Unified includes Fid 
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MAR YLAND—VNat. 


banks Sept. 8; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Baitimore— 
Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank-.- 
Farm & Mer N Bk. 
Mercantile Bank-.-. 
Merch-Mech Ist N- 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank. 
Nat Un Bk of Md-_. 
Old Town Nat Bk. 
Park Bank 
Second Nat Bank_- 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co-. 
Continental Tr Co. 
Fidelity Trust Co-- 
Maryland Trust os 
Merc Trust & De 
ag eo Trust 

e Dep & Tr Se... < 
Security Stor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co... 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank~ 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co. . 


s 
759,000 
100,000 
100,000 

2,000,000 
,000 


600 ,009 
650,000 
100,000 
2,500,900 
1,500,000 
750,000 
400,000 
1,500,000 
400,000 
1,000,000 


600, 000 


100,000 





$ 
273,672 
140,177 
860,000 
76 555,444 
176,370 


r690,274 
361,477 
189,902 
r2,086 ,342 
4950,771 
r1,907,591 
394,931 
71,352,297 
4279,719 
d824,471 
2203 ,974 
71,690 
71,455,579 
r599 ,992 


81,734 
269,473 
1,607 ,377 


000} 1,669,477 


433,770 
3,555,977 
901,717 
3,021,110 


314,972 
444,342 


294, 094 





aL. T34 17,277,709 


s1s.974 


5 
6,464,488 


723266 066 
4,403,160 


r13445 429 
5,163,701 
3,160,458 

731041 483 

413292715 

r10605 426 
2,393,791 

711572095 

43,581,704 

47 553,748 

82,466,653 
2,374,774 

r3,281,192 

75,029,740 


1,666,267 
922,976 
5,528,770] 
15,089,202 
7.705.739 
20:514,577 
13,101,319 
8.075.633 
9,272} 
7,035,088 
8.318.677 


1,730,393 
2,437 ,447 

824,405 
1,236,014 
2,378,675 
2,784,956 








Par. 





100 











MASSACHUSETTS—WNat.bks.(ezc.Boston) Sept. 8; State inst. 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 


First National Bank} 


Fourth-AtlanticNat 


Bank 

Mattapan Nat Bk. 

Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank~. 
Nat Shawmut Bank 
Nat ‘Tnion Bank. -_- 
People’ s Nat, Roxb 
Second Nat Bank_. 
Web & Atlas N Bk. 

American Trust Co 
Beacon Trust Co-. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’w’th Tr Co. 
Dorchester Tr Co_. 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co. . 


Hyde Park Tr Co_- 
International Tr Co 
Jamaica Plain Tr. . 
Liberty Trust Co-_. 
Market Trust Co_. 
Massachus’ts Tr Co 
pa litan Tr Co 

ng Trust Co. 
Old ¢ Geldus TrCo.. 
Old South Tr Co _. 


Roxbury Trust-_-.-.-. 
South Boston Tr Co 
State St Trust Co_. 
Tremont Trust Co. 
U.8 Trust Co 

Winthrop Trust Co 


Beverly— 
Beverly N at Bank_ 
Beverly Trust Co... 


Brockton— 
Brockton Nat Bank 
Home Nat Bank__. 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co... 
Charles Riv Tr Co. 
Harvard Trust Co- 


B. Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 





First National Bank! 
Massaso 


it-Pocasset 
National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co... 


Pitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


Depoaste of 
700,000 
750,000 
250,000 

15,000,000 

2,000,000 
,000 
3,000,000 
300, 
250,000 


1,000, VOU 
100 


200,000 





200 ,000 


Nat. banks 
559,244 


21,588,717 


73,350,799 
n21,724 
4,890,972 


date Nov.27 
n1,106,501 
9,070,000 
42,707,710 
2,786,000 
164249 000 


26,296,000 
n1,161,335 
52 ,035,000 





706,767| 06,099,044 
1,066,730; 2,973,000 
711248 542/128883 000 


300,000 
100,000 


300,000 
500,000 
200,000 


100,000 
200 ,000 
209,000 
200,000 


100,000 


400,000 
400,000 


650,000 


750,000 
400,000 


500,000 


1,748,922 

455,091 
4,298,765 
1,687,709 
2,787,407 
1,610,277 
3,295,592 


2,897,091 
10,586,774 
14,290 
21,074 
38,501 
97,291 
3,357 ,793 
671,191 
1,235,512 


237,477 
46,441 


r472,917 
r+45,717 
233 ,907 


432,101 
7r540,901 





7| 3,002,004 


2/22, 275, 411 


46,779 


2,367 ,640 
677,199 
242,969 
383,279 


4142,700\d1,418,296 
4393,221/44,885,870 
4478,713/43,616,099 
4555,107/d7 ,558 ,502 


4480 ,000/d5,964,759 
676,937 


10,763,000 
03,633,214 
32,414,009 
11,270,000 
22,850,944 
18,262,000 
15,237,273 

1,219,137 

1,140,264 
23,157 ,833 
2,655 ,2386 


7,599,953 


46,706 
4,864,733) 
2,182,092 
8,494,746 
6,844,044 
23 440,974 
127928746 

1,015,963 
434,211 
457,713 

1,427,362 

6,583,070 

10,228,973 
1,076,227 


r2,490,070 
962,948 


r5,507,061 
r5,608,774 
5,523,773 


3,593,277 
7,324,790 
2,455,149 
4,975,551 


3.882 ,907 


4,204,739 
r4,855,971 


1920 
100 
100 
100 
100 
100 


109 
100 
100 
100 
100 
109 
100 
109 


100 


100 
100 


100 
100 
100 


100 
100 




















MASSACHUSETTS—(Concluded) 





’ 
Capital. 


Surplus 
& Profits. 


Grose 
Deposits. 


Par. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank.-_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


ae co Beat oslenal Bank 
vee Nat Bank 

Bo National Bank 

Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
Appleton Nat Bank 
Old Lowell Nat Bk- 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co__. 
Mid’sex 8S D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex EE a «aN 
Lynn 8 Dep & T Co 
Security Trust Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed S D & Tr Co 


Peabody— 
Warren Nat Bank- 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-. 
Salem Trust Co... 


Springfield— 
Chapin Nat Bank. 
Chicopee Nat Bank 
Springfield Nat Bk. 

Bank 
Commercial Tr Co. 
Springfield SD & T 

nion Trust Co... 


Taunton— 
Machinists’ Nat Bk 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-. 
Worcester Bk Tr Co 





100, ,009 


200 ,009 


300,000 
300 ,000 


200,000 
250,000 
200,000 


500, ,000 


200,000 
390,090 


200 ,090 


1 ,500, /000 





t 
€177,065 
421,499 
r161,947 
345,517 


189,347 
400,591 
568,944 
350,941 
156,967 


285,576 
395,470 
129,747 
352,419 


224,836 

85,210 
115,689 
331,889 


€298,394 
150,049 
7r693,390 
8142,222 
138,427 
69,917 


8565,765 
176,57 
9199,747 
n50,000 
313,540 
311,907 
405,927 


874,721 
1,599,949 
,047 


r161,377 


302,057 
267 ,539 
65,237 


7450,130 
n655,719 


at 
r2,237,71 
3,950,538 
71,542,590 
3,485,749 





3,378,319 
8,479,775 
1,407 ,649 


3,097 ,364 
3,380,349 
8,640,966 
7,073,017 





2,157,429 
3,733,309 
r4,169,070 
8§00,186 
2,628,088 
4,044,751 


84,833,120 

4,516,581 
94,397,700 
n2,000,000 


4,246,710 
7,754 ,790 


9,513,031 
8,012,232 
3,895,228 


72,301,385 


2,681,007 
1,681,709 


5,052,262; 100 


3.313.952] 100 


4,805,543) 100 





r4,140,409 
n7 ,223,708 





71,035,507 
4942,412 
182,074 
1,251,427 
1,366,992 


t162,911 
204,349 


615,174 
1,227,276 
3,271 
1,500,267 


3,440,292 
7,213,065 
11,627,937 


3,636,760 


10,515,771 
17,080,904 

7,650,903 
27,972,973 


r9,562,142;) 100 
413184522 sac 


1897,843| 109 








100 


109 
109 
100 
100 


109 
100 


109 
109 
100 


100 


50 
100 


100 
100 


0 
100 
100 


109 
109 
109 
100 











MICHIGAN~—WNat. banks Sept. 


8; State institutions latest returne. 





Bay City— : 
Bay City Beak... 
People’s Commer- 

cial & Sav Bank. 


Detroit— 
Amer State Bank... 
Bank of Detroit.-_- 
Central Sav Bank_. 
Com’ wealth Federal 

Savings Bank~.-. 
Detroit Sav Bank~. 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank. 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCo HoSavBk 
Bankers Trust Co-_. 
Detroit Trust Co-_. 
Security Trust Co. 
Union Trust Co.-. 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank. 
Old National Bank . 
People’s Sav Bank_ 
arene Rap Tr Co... 

Michigan Trust Co. 


Saginaw— 
Bank of Saginaw -. 
Commercial Nat Bk 
Amer State Bank... 
People’s Sav Bank_ 








Second Nat Bank~. 


250,000 
409,009 


1,000.000 
1,009,000 
1,000,000 


209,000 


1,000,000 
100,000 
200,000 
100,000 


236,989 
654,730 


503,799 
644,009 
429,879 


185,817 
2,171,472 
2,367,522 

r4,741,962 

558,922 

71,312,997 
r2,009,549 
1,529,701 
8,773,360 

227,644 

6,265,771 
91,629 

3, 001° 692 
1,191,970 
‘909,599 


78,237 


4,371,711 
8,659,744 


17,315,929 
19,635,901 
18,468,169 


11,422,274 
25,910,929 
37,810,630 
r§9694 331 
15,140,339 
712573 732 
734417 943 
35,845,320 
106267094 
6,729,941 
76,568,071 
994,902 
g7,071,456 
g2,632,926 
95,734,773 


2,710,602 





91,77 
278,333 
414,832 
429,99 
835,224 

1,205,753 
117,324 
175,619 

1,063,149 


478,577 
111,409 
155,017 


146,049 





500.000 


r900,574110,233,919 


3,136,679 
4,029,100 
9,210,717 
11,564,669 
11,892,471 
10,853,919 


g1,399, 605 
17,791,673 


1,528,339 
2,648,281 


i 








100 











* Sale price. « Capital to be increased. 
are paid. z2sx-dividend. / Lass gale. 
savings depesits. t Dec. 31 1919. 


b New stock. 
nMav 4 1920. 
s Feb. 28 1920. 


& This is the so-called “‘weekly dsposits,’”’ now forming capital on which dividends 
oSept.8 1929. 4 June 391920. g (acluies truss dsposite. « Nov 17 1919. elIncluaces 
t Ex-rights. r Nov. 15 1920. 





Dec., 1920.] 
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a. 





MINNESOTA—Nat 


. banks Sept. 8; State institutions latest returns. 





Capital. 


Sur pius 
& Profite. 


iérose 
Depoatts. 


Par. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 
Bankers Nat Bank. 


First National Bank! § 


North Amer Bank. 
Hennepin Co Sav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bank 
Minneapolis Tr Co- 
Northwest Nat Bk. 
8t Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 
American Nat Bank 
Capital Nat Bank. 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat e Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 
Merch Tr & Sav Bk 


$ 
1,000 ,000 
500 ,000 
1,000,000 
750,000 


800,000 
,000 ,000 
200 ,000 


,000 
3,000,000 
2,000 ,000 

100 ,000 
300,000 
350 ,000 
500,000 
500,000 





$ 
e2.096,161 
+ €529,717 
e2 ,699 642 
574,207 


219,509 
e6,233,097 
271,749 
398,877 
115,714 
100,470 
93,910 
177,612 
580,931 
644 357 

e3 415,739 
165,471 
106,749 
123,192 
1,012,899 


e200 ,479 
e€212,176 
58,014 

3 336 ,763 
e2 ,547 ,734 
,674 
125,771 
221,417 
50,000 

359 ,031 


x 
e15852 755 
e6 ,139,671 
e€19936 887 
e5,354,274 


1,523,263 
63,845,902 
5,642,260 
9,060,021 
2,468,829 
2,304,934 
2,128,020 
3,757,191 
16,455,905 
3,381,393 
e50493,964 
5,772,720 
3,001,715 
2,300,000 
6,961,955 


e4,495,905 
€12476 902 
1,910,992 
44779 736 
e28677664 
1,598,725 
1,968,601 
4,714,090 
5,507 ,000 
2,447 ,846 














MONTANA—Nat. banks Sept. 8; State institutions latest returns, 


Capitai. 


Surplus 
&@ Profite. 


Gross 
Deposits. 


Par. 





‘Nat Bk of Montana 








MJSSISSIPPI—Nat. 


banks Sept. 8: State institutions 


latest rteurns. 





Jackson— 
Capital Nat Bank. 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First National Bank 


200 ,000 
250 ,COO 


150,000 
100,000 
300 ,000 





Merchants’ Nat Bk 


100.00 





€248 ,147 
226,335 
79,549 
215,212 


24,757 
60,000 


e2,071,279 
1,261,520 
1,584,095 
3,539,779 


401,336 
400,000 





240,179 
500,000 


2,165,734 
2,000,000 





100 
100 


25 
100 
100 
100 











MISSOURI—Nat. banks Sept. 8; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C_. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 

erchants’ Bank... 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce 
Security Nat Bank.- 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 
Stock Yds Nat Bk. 
Union State Bank. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co... 


Seer N Bk & Tr 2 


berty Trust Co-.- 
Mercantile Tr Co_. 
Peoples Trust Co-_. 
Pioneer Trust Co-_. 
Fidelity Savs Tr Co 

St. Joseph— 
Burnes Nat Bank... 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk. 

N Bk 


Tootle- ‘ 
Missouri Val Tr Co 


Boatmen’s Bank... 
Bremen Bank 
Cass Avenue Bank. 
Central Nat Bank. 
Chippewa Bank-.-.- 
First National Bank 
Franklin Bank 
Grand Ave Bank_. 
Internat Bank St L 


Lafayette So Side Bk 
Liberty Bk of St L- 
Lowe 

Manchester Bank -. 
Merch Laclede Nat 
Nat Bank of Comm 
Night & Day Bank. 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 


Laclede Trust Co. 
Mercantile Tr Co_- 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
St L Union Tr Co-.. 
Savings Trust Co. 
South Side Tr Co-_. 
Union Station Tr-_- 
West St L Trust Co 


| olan 
Nw ore SS 
oe — S 


— 
oO 
CO = = 


eo 
SSSSesssessesssss 


SSSSSSS3SSS3SSS3SSS35= 


se 


o 
3: 
= 


S333 
Sess 


€50,111 
46.149 
€121,674 


€1,382 919 
64,020 
48.247 
57 ,634 

223 ,497 
21,133,190 
115,439 
93 ,270 
e2,052,441 
€112,699 
84,234 
€150,517 
35,941 
160,000 

89 ,724 
1,190,744 
1,204,941 
70,554 
121,096 
156,419 
419,009 
127 ,577 


€225,603 
562,731 
346,190 
273,499 
284,249 


67,911 
1,154,570 
645,272 
103 ,767 
552,099 
124,171 
6,768,404 
1,029,941 
69 427 
735,594 
86,982 


71,791 
37,000 
36,117 








e2,000,119 

1,728,931 
e2,916,350 
e9 597,116 
62,655,728) 
e9 325,265 
€37078 721 
en geil 
e9 867,143 

1.984.726 


14,027 ,244 
€15764402 

1,947 ,024 
€1,477,491 
€46888 472 
e4,708 361 

1,424,108 
e2 448,789 





36 472,249 
24 616,297 
2,274,888 
2,544,273 
5 ,044 ,970 
3,823,793 
3,724,903 


e4,112,537 
5,870,313 
7,169,373 
4,287,048 
7,573,171 
1,300 ,000 


1,603,723 
19'884'891 
| 5'296.432 
3 167.671 
17,682,490 
2'409 012 
2105365891 
8 B!) 19,475 
2°411.207 
6.220 '429 
3°129°731 
2'125.000 
16°413.395 
17.026.739 
2'016.798 
3°712.115 
17'411.073 
€60297 249 
2,273,773 
2'404.263 
14,459/997 














000} 8,233,723 


9,965,706 
1,831,232 
1, ,000 
1,730,664 
917,951 
3,731,361 
1,461,784 
50,470,700 
23 ,654 889 
2,116,733 
7,726,497 
business 
1,346,773 








100 








Butte— 
First National Bank 
Miners S Bk&Tr Co 
Silver Bow Nat Bk. 
Metals Bk & Tr Co 
Helena— 
American Nat Bank 


Montana Tr & 8 Bk 
Conrad Tr & 8 Bk. 
Union Bk & Tr Co. 








& 
779,541 

98,374 

50,979 
256 ,947 


264,272 
182,311 
105,927 
111,021 
435,741 





3 
e6,974,742 
1,355,272 
e2,286,716 
6,274,779 


3,000,729 





3,046,331 











NEBRASKA—Nat. 


banks Sept.8; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City National Bank 
First National Bank! 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank 

U 8 National Bank. 


150,000 
500,000 
525 ,000 
105,000 
250,000 


300,000 
1,250,000 
500,000 
1,000,000 
500,000 
1,000,000 
200,000 
750,000 
300,000 
1,100,000 








139,554 
€153,981 
e579 ,217 

84,803 

312,257 


196,099 
795,327 
e301 ,417 
906,749 
201,300 
1,488,471 
223,117 
1,158,927 
107,099 


e3,835,947 
e5,116,739 


17,334,900 
e6,700,924 
12,894,934 


2,714,292 
2,068,929 
3,377,789 
2,897,772 


2,914,725 





24,376,978 


4,485,723 


1,097,000|19,632.791 














NEW HAMPSHIRE—National banks Sept. 8. 





Manchester— 
Amosk Nat Bk. 
First National Bank 





Manchester Nat Bk 
Merchants Nat Bk. 


200 ,000 
150,000 
150,000 
150.000 


2563 ,509) 
184,442 
310,139 

74,671 


3,687,900 
2,195,691 
2,514 730 
1,306,013 








share. 








NEW JERSEY—Nat. 


banks Sept. 


8; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co. 

Atlantic City— 
AtlanticCityNat Bk 
Boardwalk Nat Bk. 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank_-. 
Atlantic 8 D - TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co... 

Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co... 

Bridgeton— 
Bridgeton Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk. 
Camden 8 D&T Co 
Broadway Trust Co 
Central t Co... 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co- 
West Jersey Tr Co- 

East Orange— 
East Orange Bank. 
Sav Inv & st Co 
Essex County TrCo 

Elizabeth— 
Elizabeth 
National State Bk- 
Elizabeth Trust Co 
Union Co Trust Co 

H oboken— 
First National Bank 
Second Nat Bank-.. 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co... 
Jefferson Trust Co. 
Steneck Trust Co... 
Trust Coof NJ 

Jersey City— 
Claremont Bank. -- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greeny Bk & Tr Co 
Lincoln Trust Co... 
Mercantile Tr Co_. 
N J T Gu & Tr Co. 
Union Trust Co_-. 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt Holly Nat Bank 
Union Nat Bank--- 
Farmers’ Trust Co. 

Newark— 


American Nat Bank 


Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banking Co 
National State Bk. 
North Ward Nat B 


200 ,000 
100,000 
100,000 
100,000 


50,000 
200,000 
100,000 





300,000 
200,000 
1,350,000 
200,000 





| 


426,307 
440,827 

55,377 
100,024 


616,717 
£144,827 
177,007 
€351,797 
190,567 
561.766] 
453,644 
190,024 
231.991 


167,674 
495,077 


266,540 


570,899] 2,3 


93,774 
169,700 


280 620 
493,775 





5,289,290).... 


5,271,970 
t1,312,187 


3,654,402) 100 


e3,378,142 
2,231,912 
5,492,220 
4,270,760 
2,823,691 
3,665,738 


5,332,794 
10,828,473 


1,923,942 
,357 ,309 
1,308,030 





100 
100 


100 


100 


100 
50 


100 


1,478,046)..-. 


740,036) 8,859, 
908,976 eye 


194,393 
333,537 
102,030 
105,344 
235,329 
267,077 


44,349 
321,799 
225,547 


150,399 
881,429 
116,561 
368,347 


786,427 





52,429 
435,047 


80,590 
148,077 
63,509) 


262,694 
117,597 
1,746,490 


2,897,895 


1,857,791 
8,747,794 
6,006,246 


4,396,746 
7,997 ,427 
2,050,994 
8,973,796 


9,748,322 
7,514,939 





31,658,719 
4,304,486 


71,508,000 
1,209,941 


4,064,190 
3,335,374 
1,120,389 
7,171,900 


827 ,277 
1,196,084 
958,774 





10,151,266 
4,653,536 
13,674,929 





2,262,509 
82,320 
413,014 


30,605,353 
5,944,703 











® Sale orice. 
+ May 4 1920. 


ec Capita paid in; authorized a 
e Nov. 15 1920. 


mount is 
n Including Fidelity Sav 
inr. L. & Tr. stock 


vo June 30 1920. 


t Ex-rights. 


g Amount paidin. & 
i Last aale. 
b Includes Minneapolis Trust Co. 


Tr. steck. 


New stock. 


June 23 1920." See ETO 
une . # Avril 2: v 
"Oe. t Include Mer. Tr. & Sav, Bank. 


¢ Dec. 31 


shore. 


150 
225 
share. 


150 


share. 
106 


165 


400 
share. 


400 


share. 


225 
320 





g Capital to be increased. 
1919. aelucludes 





BANKS AND TRUST COMPANIES 


(Von. 111. 








NEW JERSEY—(Concluded) 





Captiai. 


Sur plus 
& Profits 


Gross 
Depostts. 











Newark (Con.)— 
Union Nat Bank--- 
City Trust Co 
Clinton Trust Co-. 
Federal Trust Co-. 
Fidelity Trust Co-- 
Ironbound Tr Co-_- 
oe Trust Co.. 

Newark Trust Co-- 
Br i Ave Tr Co 

ashington Tr Co. 
West Side Trust Co 

New Brunswick 
Nat Bank of N J-_- 
People’s Nat Bank 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank -_- 
Hobart Trust Co--. 
Passaic T & S D Co 
People’s Bk&Tr Co. 

Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank--. 
Paterson Sav Inst -_- 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First Natfonal Bank 
Plainfield Trust Co 
State Trust Co__-_- 


Trenton— 

Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_. 
Trenton Trust Co_- 





. 
1,500,000 
200 ,000 
290 ,000 
1,000,000 
3,000 ,000 
200 ,000 
100,000 
200,000 
109,000 
300 000 
209.000 


350,000 
100 ,000 
290 ,000 
599,000 
190,000 
200,000 
379 001 


600,000 





5. "000 


$ 
n2,098,109 


71,542,887 


166,579 
140,229 
1,377,792 
2,888,973 
281,281 
57,220 
20,009 
75,747 
157,442 
404,077 


151, ‘479 


(556,074 
192,769 
429 ,876 
487,292 


n745,440 
1633 ,000 
n409 ,447 
1,160,659 
471,209 
155,179 
509 ,917 
463,967 
540,529 


263 ,032 
146,891 
489,907 

99,760 


t464,497 
740,471 


914,271 
254,194 


% 
n25417919 
2,788,299 
3,624,535 
12,077,939 
30,459,906 
9,963,276 
1,632,149 
2,235,777 
3,387,163 
2,371,087 
7,900,917 


8,405,736 
2,931,619 
3,887, a1 


t4,777,998 
3,029,798 
9,500,795 
7,205,075 


n5,028,740 
t5,700,000 
n9,198,494 
19,859,965 
6,385,793) 
2,331,238 
8,243,769 
5,910,494 
12,107,044 


3,889,716 
5,362,163 
8,308,707 
1,900,743) 


t7,395,405 
7,472,469 
n15685 558 
8,211,069 
5,160,700 








392,740 


6,687,187 





100 


195 








NEW YORK—Nat.bks.(ezcept N. Y. City) Sept. 8; State inst. 


latest ret'ns. 





Albany— 
First National Bank 
Mech & Farmers_. 
Nat ComrBk&TrCo 


600 ,000, 
250 ,000 
1,250,000 


1,067,571 
2,846,907 


1684,171\ t8,576,700 


1 ,866 ,343 
30,476,705 


100 


Per 
190 


100; 500 


100 


share. 


NEW YORK—(Continued) 





Capital. 


Surplus 
& Profite. 


Gross 
Deposite. 


el Bia. 





N. Y. City (Con.) 
Chatham & Phenix 
National Bank-- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank- -- 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co-Bk 
Greenwich Bank--- 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_-. 
Irving National Bk 
Liberty Nat Bank- 
Mechan & Metals 
National Bank-.- 
Metropolitan Bank 
Mutual Ban 
Nat American Bk. 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
Nemeth State Bank 
New Neth’land Bk. 
N Y Co Nat Bank. 
North American Bk 
Pacific Bank 
Nat Park Bank _-.- 
Pro s Nat Bank. 
Public Nat Bank-.- 
Seaboard Nat Bank 
Second Nat Bank-.- 
Standard Bank-_--- 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank----. 
American Trust Co 
Bankers Trust Co_.- 
Central Union Tr 


. — fe oe 
. 


SSSessssesssscss 


SSSSSSESSS22285 


sss 
s3 385385233 


* : . — 


: geeeee 


7,929,800 
n453,499 
n14940 270 
n1,600,332 
n1,568,760 
n1,618,574 
n1,054,409 
849,700 
n797 ,964 
9,286,500 
n100,980 
810,700 
n2,319,947 
717, 
n37742 209 
n1,647 ,072 
n1,599,044 
1,157,700 
n1,919,704 
n2097 1 684 
n1,986,471 
8,636,300 
564,900 
n10744699 
7,522,900 


16,512,900 
n3,378,977 
n738,900 
00,000 
n161,094 
n33182477 
n66045 329 
370,800 


400} 13,956,000 


123,322,000 
n7,237,210 
109,211,000 
14,884,000 
17,468,000 


n3,295,415 
11,872,000 
19,921,000 


186,748,000 
16,526,000 
c11,894,100 

2,839,000 
19,605,000 
116,752,000 
n30,976,778 
29,988,000 
5,641,000 
199 ,204 ,000 
74,921,000 


150,534,000 
43,542,000 
12,074,000 
c1,428,100 

4,443,000 
250,174,000 
3612 603 000 
€1,607,500 





n720,997 





1,000,000! 
7,500,000) 
200, 
2,000,000 
1,000,000) 
i ‘000, 000) 
100,000 
2,500,000 
200,000 
1,000,000 
200,000 


1,000,000 
20,000,000 


443,500 
Began bus 
n1,710,407 
n23176 277 

29,100 
3,016,900 
n4,688 ,888 
n4,597 ,664 

137,700 
n2,615,377 

n241,779 


7,184,000 
14,209,000 
iness Sept 
23,849,000 
145,746,000 

€260,700 
c67 431,000 
47,117,000 
18,905,000 
€1,311,300 
73,297,000 
6,411,400 





n1,583 ,857 
,»800) 
374,900 
19,612, a 


21,516,000 
15,207,000 
11,458,400 
283,570,373 


Par 
255 





470 


12,500 ,000|17,655,700' 203053 700 
8,010,611 84,247,714 

430,900! 8,733,900 
2,064,800 50,480,000 
17,888,717/ 206929 010 
10,853,700. 182232 900 
1,558,300,19,453,900 

684,731| 9,826,173 
36,114,299'614788 091 
741,629] 7,807,700 


804,172,10,898,134 


6,325,200 18,096,900 
1,121,897 30,980,934 
1,034,800 16,085,000 
3,448,700 30,064,200 
2,358,707 22,548,168 


N Y State Nat Bk. 
Albany Trust Co-.- 


Pan ay | ge 
a Co Nat Bk 
Ney k of Auburn. 
Auburn Trust Co... 


1,000,000 
400,000 


n1,335,577 
416,194 


n20344 992 
9,557,462 


100 Co 
100 Columbia Trust Co 
Commercial Tr Co- 
Empire Trust Co-_.- 
Equitable Trust Co 
Farmers’ L & Tr Co’ 
Fidelity Inter TrCo 1, ,500 ,000 
Fulton Trust Co-__! 00,000 
Guaranty Trust Co 25,000,000 
Hudson Trust Co-.| "500,000 
Italian Discount & 

1,000,000 


Trust Co 

Lawyers’ Title & 
Trust Co | 4,000,00 

Lincoln Trust Co__| 2,000,00 

Mercantile Trust --—' 

Metropolitan Tr — 

r Co 





200,000 
200,000 
150,000 


n330,771 
116,027 
260,749 


n2,079,244 
2,340,965 
4,777,224 


Binghamton— 
Citizens Bank 
City National Bank’ 
First National Bank’ 
People’s Trust Co_. 

Brooklyn— 
Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 
Hillside 


78,682 
362,999 
n351,471 
123,937 


152,700 


2,266,917 
3,325,176 
n5,095,012 
5,031,793 


4,552,700 
11,202,900 
3,714,000 








Mechanics’ Bank_. 
Montauk Bank_-_-_. 
Municipal Bank_-. 
Nassau Nat Bank-. 
North Side Bank_. 
People’s Nat Bank. 
dgewood Nat Bk 
West End Bk 
Brooklyn Trust Co- 
Hamilton Trust Co 
o Trust Co. 


Kings 
Maaufact'rs’ Tr Co . 000 ,000' 


People’s Trust Co_. 
uffalo— 
Bessdewar Nat Bk. 
Lafayette Nat Bk- 

Liberty Bank 


Buffalo Trust Co_. 
Citiz pom? Tr Co. 
wigality Tru Trust Co_. 

mira 


Merchants’ Nat Bk 
Second Nat Bank_. 
ung Can T Co 


New York City- 
are of date Nov. 
1920 for Nation 
of banks and 
may be found in 

Am Exch Nat Bank 

Atlantic Nat Bank. 
of America _. 

Bank of Cuba 


ot U 8 
Bk of Wash Heights 
Battery Pk Nat Bk. 
ends Bk. 


Broadway Cent Bk 
Bronx Bo h Bk 
| am Nat 


Chinse Na 


ank_. 
Bank 


Deposits of 
27 1920. 

‘al and Sep. 

trust comp 


1 958, 370 


109,090 
392,967 
1,218,527 
2,467,274 
8,813,440 


oo 2,683,900 


3,460,715 
37,704,703 


1,705,200 
n17766719 
7,835,713 
5,356,700 
7,471,700 


33, 894,394 
36,661 936 


4.195,417 
5,560,676 
31,930,910 
39,043,039 
102917713 





979,976 
39,543 
707 ,007 
1,123,192 
1,094,177 


n132,074 
n653 ,461 
581,964 


N.Y. City 
Surplus an 
30 for State 
antes in N 
and Ind.”’ 
n7,148,749 
n1,129,882 


jn6,118,412 


128,900 
n301,417 
16,199,100 
n7,211,277 
681,900 
n450,597 
n1,700,227 
741,500 
844,100 
66,800 
n64,147 





29 
1600700 


l 
n24731414 





t Bank_-_. 
Cent Marcantile Bk 


29n ANA! = 2109.579' 


16,792,702 

1,567,197 
14,678,779 
24,416,070 
17,480,189 


n1,541,795 
n7 ,694,020 
8,340,704 


banks are 
d profits ar 
banka. 
ew York Ci 
Sec., page 
ie ,915,000 





15,562,000 
55,464,000) 
e1,767,900 
n6,000.710 
1135346000 
34,985,000 
€28464 300 
3,672,000 
11,291,000 
e429,100 
5,717, 000 
e2,960,000' 
e3 ,935 1303 
3,331, 100° 
e2. 752, 000' 
279053000 
n2,435,.994 








e af 


repo 


dios 





3:400.715} N Y L Ins & T 








New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co_ 
USTrCoofN Y.- 
Jamaica, L. I.— 


First National Bank 


R ochester— 
Alliance Bank 
Central Bank 
Merchants’ Bank_- 
Lincoln Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co_-_- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_. 
First Tr & Dep Co. 
Syracuse Trust Co- 


in 

Manufac’rs Nat Bk 
National ity Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_-_. 
United Nat Bank-_~ 
Security Trust Co- 
Troy Trust Co. __- 


11,612,700 


12,459,747 


5,143,829 
15,071,377 


118,100 





917,734 
442,929 
527,769 
n2 ,234,444 
(987,210 
400,970. 


"TT4,477 
7 


1,203,047 
t328,774 


71,394, 


78, 925,000 
33,628,744 
70,309,332 
47,006,473 


4,241,400 


17,958,770 
9,792,329 
9,449,717 

n18 817247 

t13,055,092 
9, 587,222 





15,422,190 
18,210,112 


18,893793 
t2,655,188 





|} 1,698, 044 
94,211) 


261,797 
427,091 
157,747 
104,992 
437,144 
192,800 


85,200 








d352,000 44,657, 
£192,147) 


000 
t2,787,739 
(36,344,397 


24,169,488) 100 


n15 448243 
5,782,987 
3,954,211 
1,184,492 
3,748 821 

» 1,030,260 
3,461,774 
2,641,930 








100 
100 
100 
100 
100 
100 


505,177) 7,289,989} 100 
1,100,000 30, '721,905| 100 


100 
100 











* Sale price. 
h New stock. 
eDec. 31 1919. 


z Ex-dividend. 
fr Apri! 11 Llyis 


ita: to De increased. 
x-rights. 


6 Paid in. 
a Nov. 17 1919. 


k Capi 
v 


¢ Sept. 8 1920, 


«Sept. 39 1920. iLast sale. ¢ June 30 1920. 
4 June 23 1920, 


nNov.15 1920. esIncludes Foreign Braach Deposits. 











Dec., 1920.] 


BANKS AND TRUST COMPANIES 









































































































































































NEW YORK—(Concluded) OHIO—(Concluded) 
Surplus Gross f , | Surplus Gross 
Capital. |\& Profits.| Deposits. |Par | Bid. | Ask. Capital. |@ Profits.| Deposits. |Par.| Bid. | Asb. 
Utica— $ $ s Per |skare Cleveland— $ z Per \shore 
First National Bank} 1,250,000) ¢1,685* 292| 710685 969} 100!¢260 /|268 Amer Sav Bank Co 50,000 201,499] 2,805,407} S60j)....../-.... 
Oneida:Nat Bank_- 600,000) ¢967,574)|e3,943,706| 100) 220 (225 Central Nat Bank_| 1,000,000] 1,519,977/19,283,969 BOC. Leman 
Utica Cit Nat Bk_| 1,000,000 339,567| 3,841,869] 100) 112 |118 Clark Ave Sav Bk. 200 ,000 106,000} 3,500,000) 100/...... nieuw 
it rust Co. 500,000} 666,047/12,749,024) 100} 290 |300 Clev Sav & Loan Co 250 ,000 230,717) 1,828,079 ian de agai alien aha 
Oneida Co Trust Co 250,000} 426,649} 2,701,724) 100/__....}--~- .. Columbia S & L Co 100, 189,441) 4,018,770 ee Renee 
Utica Tr & Dep Co. 800 ,000 768,700) 10,944,230] 100} 335 |340 First National Bank| 2,500,000/ ¢4,829 072| €72240 072 8460 /|500 
om ane Per jshare. | Forest C’yS&TCo} 250,000] 329,977) 5,424,070) 100)_.._..}.._.. 
National Bank 100,000} ¢141,849)e1,749,505| 100)... _.}...-.. Garfield Sav Bk Co 500,000 615,517116,829 ,996 ee 
fheapa Co NatBk}| 250,000} 391,244) 4,098,098] 100)_....-.j..... Lorain St Sav BkCo| 200,000) 218,274] 5,548,949] 100) 275 |-.... 
Jefferson Nat Bk 200,000} 1317,574| t3,334,739} 100j/.._...].-.-.- National City Bank! 2,000,000 813,429112,872,715) 100) 165 {175 
North’n N Y Tr Co 400 ,000 689,437] 7,862,727; 100)_....-.j--.-- Nat Commercial Bk} 1, ,000).e1,586 907) e€10897 630} 100}/-..._. 185 
Westchester Ca Per jshare. | Northern Nat Bk_. 500,000} 0125,000) 03,303,211) 100).....-}..... 
Mt. Vernon—Iist N- 200,000 188,674] 6,801,404) 100/......)..... Pearl St 8 & T Co_- 600,000 711,194 14,490,942] 100} 350 j..... 
Mt Vernon Tr Co 200,000 300,490} 6,708,975} 100)_.....]...-. United Bk & Sav Co} 1,000,000 721,977\|17,896,414; 100) 260 |... 
New Rochelle— Union Commerce 
Nat City Bank-- 200,000} 2138,011}25,750,700) 100;_....-.)...-.- National Bank__| 4,000,000) 4,457,092/57,213,915 i ohnmaeins 
North Ave Bank~ 50,000 44,90 SE cwcchascedaheeean B’way Sav & Tr Co 300,000 657 ,659)13,624,042) 100; 300 j|..... 
H enot Tr Co- 150,000 106,704] 2,346,278)... -j......}.-.-- Citizens’ S & Tr Co] 4,000,000] 5,582,504/63,074,247| 100)a500 {505 
N elle Tr Co 200,000 184,344) 4,738,174} 100)... .}...-.- Cleveland Trust Co} 4,500,000} 5,267,939] 100615103] 100} 250 {255 
Ossining—Ilist Nat 100,000 097 ,884 828,396] 100)/_.....}...-.. First Tr & Sav Bk_| 1,250,000} 1,615,179|25,613,275) 100)-...--.]_--.. 
Ossining Nat Bk- 100,000 e42 ,062)¢e1,412,618} 100)_.....-.}.-... Guardian Sav & Tr| 3,000,000) 4,074,130/68,701,540} 100) 279 {300 
Peekskill— Home Sav & Trust. 125,000 135,000} 2,799,477] 100} 290 j|..... 
Westches Co Nat 100,000} 12314,948) 24,618,691} 50)_...../...-.. L Sh Bkg & Tr Co_| 1,000,000 464,919/27,019,915; 100) 310 |..... 
Pleasantville— State Bkg & Tr Co-_ 350,000 234,999) 8,189,993} 100)_.._-.. 220 
Mt Pleasant Bk- 60,000 42.577) 1,208, Ae oocclwtcocclodcunce Superior S & Tr Co. 500,000} 1,501,273)15,516,712| 100)_._. ..|400 
Port Chester—list N 00,000} 2196,719) 01,472,763] 100)_._..-.j.-..-. Union Sav & L Co. 860 ,000 543,324) 1,967,504) 100) 144 j_.... 
Mutual Trust Co ,000 62,337| 2,618,073] 100} 108 |125 Woodl’d AvS & Tr| 380,000) 714,744/15,117,288) 100) 302 j..... 
Rye—Rye Nat Bk -- 50,000) 0113,811) 01,341,721) 100)/_.....}.-... 

Tarrytown Nat Bk. 100,000} 2133,941)01,377, (' & | Regete ofr ewner Columbus— Per \share. 
White Plains— Capital City Bank- 100 ,000 40,000 675,000} 100)... wepae 
Citizens Bank - -- 100,000 52,519] 3,175,911} 100)......j|.....- Central Nat Bank_| 200,000) ¢62,704|e2,542,707| 100) 125 /|135 
Cent Bk West Co 100 ,600 59,100}; 1,065,676) 100)......].-.-.. Citizens’ Tr & Sav. 700,000 189,691| 7,208,274 135 |14 

County Trust Co 100,000 78,241] 4,653,940) 100)_.....}..... City National Bank 390,000| 283,362) 6,287,912) 1 210 |2 
Y onkere—First Nat ,000| 20126,407/ 24,750,752; S0j.....-j|...-. Columbus Sav Bk. 50,000 85,109) 1,214,994 wenn hth cami 
Yonkers Nat Bk- 200,000} 246,737/01;856,964;) 100/......j..... Commer’! Nat Bk_| 300,000} 660,309) 7,843,773) 100); 300 (350 
Westches’r Tr Co 300 ,000 240,344] 6,056,798; 100)/.._._-}|_.-.. Fifth Ave Sav Bank 50,000 81,302] 1,309,760 275 (|350 
Yonkers TrustCo 150,000 BO,O7 tt Bieteedt Pinca dlosbenulosien Hayden-Clin N Bk. 700,000} 909,497) 8,602,943 215 (|240 
Huntington Nat Bki 500,000) 310,559) 9,787,113) 100/...... meas 
, Market Exch Bank| 100,000] 193.909] 3,522,360] 100] 195 [220 
NORTH CAROLINA—Nat. bks. Sept. 8; State institutions latest returns | Nat Bk of Com'’ce_| 300,000} 429,232) 5,419,075) 100) 210 (220 
Charlotte— Ohio National Bank|  600;00o/¢1,071;207|¢12643 113] 1oo}A300 [33° 
0 Natio ank 600 ,000) e € 
Charlotte Nat Bank 0364,372) 04,527,716; 100) 200 j....- d 
Commercial Nat Bk +364,972| 04,527,719 100 200 |-~__- StateS Bk & Tr Co; 409,000) 225,237) 3.205.047) 106) 120 |iee 
First National Bank e576,740)e1,159,806| 100) 225 |-.... Dayton— Per \share 
Mer & Farm N Bk. €399 ,796) e2,273,734| 100; 275 j..... American Nat Bank 200,000 153,471| 1,483,992] 100] 140 [145 
Security Savs Bank 5,00 000} 100/-.--..)..... City National Bank| 400,000] 409,207) 4,652,606) 100)h250 |-...--. 
Union Nat Bank - - - gongs: 2,776,728) 100} 275 j.-... Dayton Nat Bank. 300.0001 176,077) 2,226,269 ee aka 
American Trust Co. 593 ,672/10,293,336 100 165 {171 Merchants’ Nat Bk 200,000 142,667) 2,114,459 igo 160 
— Tr Co- 600,779) 3,593,723) 1 167 {171 Third Nat Bank_._.| 400,000) 328,101 get tee 1 Ht sze-- 
at Bank 5, ,369 ,08 1 
Citizens’ Nat Bank £135,000] 1,500,000) 100}......|.---- City Te Sa ani] eee oe] 812721 2:768:300| 100 cal wk 
a =e + ’ . weer ele aewenw alone e f 
First National Bank e508,150| ¢4,238,091|" 100)-2-222|-72-2 DE eT SsG Re ee Poe (habs 
ome ank ’ ’ ’ Ne ee Com re B & Tr Co 200 174.771} 8,266,930} 100) 185 |... 
Merchants’ Bank - . 97,101) 1,259,995) _...}......|.-..- Dime Sav Bank Col 225. 244,373) 6,829,930) S50) 160 |... 
Greensboro— First National Bank| 500,000) ¢1,519,374/e9,157,458 340 
Amer Exch Nat Bk 0155,104) 5,223,771) 100)......)..... Guardian Tr & Sav| 200,000} 367,624/15,546,768| 100)__..../225 
Atlantic Bk & Tr Co 297,376) 2,054,141)_.._~/..-.-.]..--- Home Sav Bank...| 280,000} 496,019] 5,303,475] 100) 300 |350 
Greensboro » 81,747) 3,142,729) 100}......j}.-... Mer & Cl’k Sav Bk|_ 150, 331,447| 2,465,070 305 {320 
Greensboro Nat Bk 9130,893) 2,175,971) 100 ......]} ----- | Nat Bk of Com’ce.| 1,000,000} 762,547/14,461,535 160 {180 
Textile Bank ------ 85,147} 527,258) 100] ...-./ ->--- | Northern Nat Bank! 1,000,000} ¢1,009,112)e9,305 204 |..... 
Raleigh— Per jshare. | Ohio S Bk & Tr Co._| 1,000,000} 1,016,936|23,553,735 wee Twewse 
Citizens at Bank. 118,302) 3,267,376) 100) 135 {140 Second Nat Bank__| 1,000, e2.608 .577| e15493 653 OG Mensa 
Comm’! Nat Bank 185,694] 4,448,599| 100] 120 |125 | SocurSB& Tr Co.| 250" '577|T5,868,760 232 |240 
come Nat Bk 250,699) 4,977,736 100)... —.}.--.-- Spitzer-Ror T & Bk 300, ,572| 2,645,7 BES Finish 
Raleigh Bkg &TrCo 30,774; 958,909, 1 125 {135 olSav Bk&TrCol 300, 621,967] 3,615,149 an Roatan 
Wilmingt on— | Per \share. | Union Savs Bank..| 250, 375,029] 1,329,031 oe cen 
Amer Bk & Tr 200, 55,000 4,000,000, PS: «eerGee Youngstown— Per share. 
u n Nat Bk-| 1,000,000) 01,195,000/10,543,725) 100)----..|-.__- City Tr & Sav Bank} 300, 383,697) 5,565,793] 10Uj .-..--|.-.-- 
People’s Sav Bank. 65, 153,177 2,057,832 25; St Commer’! Nat Bk. 500, 588,457 ,801,0 -aodeadkeon sé 
Wilm Sav & Tr Co- 100, 470,769) 4, 017,791) Ge MR llar Sav & Tr Co} 1,500, 1,778 ,544117,735,164) 100].....-]...-- 
Winston-Salem First National Bank) 1,800, 2,290,776)17,196,907) 100) .....-|--.-. 
People’s Nat Bank-| 160, 252,000} 2,000,000 100}....../..... ahoning Nat Bk.| 500, 471,944) 4,457,885] 100]....../--.-- 
Wachovia Bk & Tr_' 1,304,700 1,519,377 18,897,725 100'-._._-|___.. Spree ing S&Tr Co! 100 119,310) 1,482,115! 100! .._.. Dives 





NORTH DAKOTA—WNat, banks Sept. 8; State institutions latest returns. 









































































OKLAHOMA—National banks Sept. 8; State institutions latest returns. 



































panne “Ver Tabane. 
Dakota Sav Bank-- 100,000 —. Sy a eee Guthrie— er : 
Fargo National Bk. 50,000 566,286 First National Bank 66,579| 2,325,305) 100}..-..-- nines 
First National Ba 200. ,960 Guthrie Sav Bank. 6,000} 900,000} 100}..-.-.-.-. ues 
Merchants Nat Bk- 100, 2,111,335 Oklahoma State Bk 23 ,687 252106] 100/]...-.. ine 
Northern Nat B 100,000 80,43 Security State Bank 4.707| 452,106} 100}.....- omy 
Scand-Amer Bank- 50, 840,795 A. ester— Per \share. 
Security Nat Bank_' 100, 40, merican Nat Bank 235,175|e1,956,779| 100]_..._- Aine 
City National Bank 19,000} 750,000} 100}..___- siete 
OHIO—National banks Sept. 8; State institutions latest returns. First Nat B of McA 53,979] 1,626,941} 10C}..__-~ ie 
Musko 153,592| 3.952,427| 100 ve oe 
Nat Bk .952,427| 100}...__- as 
Canton— oo me Bey be 150, 3,000,000] 100]__..__}.-... 
Central Sav Bank-- 3,728,210 First National Bank 233,997] 6.202.706] 26|_-.._.|. = 
Fir Gevines Ben 19 9.098.177 Muskogee Nat Bk. e86,117]¢3,112,228] 100)--5—-) 
Den ° ‘? - or ié é. 
First Kp pen Bank 9,461,631 Antenne Beak 2620 ,999] 13562 221| 100|}_..___}_-.-. 
. Farmers’ Nat Bank €146,910) €3,195,387| 100}._..-. wives 
First National Bank 688,999] 14,428,716] 100])__.__-}._... 
Cincinnati— First State Bank... 50220] 3.390.112| 100|.._.__|..... 
Atlas Net Bank. . - Guaranty Bank__- 34.291] 1.587.798] 100|_____. foheae 
Brighton Bk&Tr Co Liberty Nat Bank ¢104:771|e3.578,024| 100]... ..- rem 
‘Cinn Bk & Tr Co-- Okla Stk Yds, N B €327 .947| ¢2.029.936] 100|__---. Ron 
Citizens Net Ba Security Nat Bank. 231.629] 6,003:221| 100) -_- rca 
City Hall == = = Southwest Nat Bk. 265 _404| 3.386.442] 100]_.___.|...-- 
umbia B & 8 Co Tradesmens Nat Bk e68.771|¢2.854,971| 100|__.__. PI 
or Pah tae 
4 Bank ~ e507 919] 11428 498] 100|....-.;.---- 
rt he es BE Rechong Nat Bank | 836,147 28847 772 100 sored | ai 
First National Bank First Nat Bank --- €243 972 €9,466.719" LOU! ~~ -~-~'-~--- 
Fourth ee San. - OREGON—Nationas banks Sept. 8; State institutions Sept. 8. 
Home Sav B Co Portiand— 
North Side Bank - - G W Bates & Co-. 100 ,000 18,891) 1,442,940 
Pearl Market Can Bk of Com’ce 300,000} 160,867] 4,456,703 
People’s Bk & SvCo Citizens Bank. ..-- 100,000 83,087] 2,437,502 
v 8 Bk & Tr Co First National Bank| 2,500,000) ¢1,519,191) ¢34678 692 
Second Nat Bank. - Hartm’n & T’mps’n| 100,000 17.287| 485,448 
South Ohio Sav Bk - Hibernia C & Sav B} 200,000) 168,429) 5,613,495 
‘Stk Yds Bk & Tr Co Ladd & Tilton Bk_.| 1,000,000) 2,082,764/22,945,235 
Union 8 B & Tr Co- Live Stock State Bk| 100,000} 46,132 1,207,226 
Unity Bkg & Sv Co N’western Nat Bk_| 1,000,000} 509,149) ¢22769 337 
k & TrCo Peninsula Nat Bank} 200,000} 52,911) 1,818,339 
Central Trust Co.- State Bank_..-..-- 200.000! 76,630) 3,714,917 
United States N Bk} 1,500,000} 1. 963.817] «30437 169 
' Security Gav & Tr! 249/000! €391.472le3.669.775 
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Sa 
sJune 30 1920. 


h New stock. & Ca 
r Dec, 31 1919. 
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pital to 
Endorsed stock includes ist 
gNov. 17 1919. t Includes trust rust ideposits. : t Includes Union 8 B & Tr. 


Sie teh Tre Sav. Bk. 
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BANKS AND TRUST COMPANIES 


[Voxu. 111. 
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PENNSYLVANIA—Nai. bks.(ezc. Phila.) Sept. 8; State inst. latest ret’ns. 





Capital. 


Surplus 
& Profits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank -- 
Allentown Trust Co 
Citizens Trust Co-- 
Lehigh Vall Tr Co- 
Penn Tr Co 


Aitoona— 


First National Bank} 


Second Nat Bank-.- 


Mountain C’y T Co 


Brie— 


of Erie 
First Ragone Bank’! 


Marine Nat 

People’s Book 
Second Nat Bank-- 
Cent Tr & Title Co. 


Secur Sav & Tr Co- 


Harrisburg— 
Trust Co. 


Commerc ¥ 
Commonwealth Tr. 
oon hin De i Ne 

r Co... 
Securi 7 Brust, Co: 


t 
Union 


Lancaster— 
Nat Bk. 
First National Bank 
Fulton Nat Bank --. 
Co N Bk 
Northern Nat Bank 
People’s Nat Bank. 
Agricult’l Trust Co 
Farmers’ Trust Co 


Guaranty Trust Co 
Trust C 


0 
Northern Tr & 8 Co 
People’s Trust Co- . 
Union Trust 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk. 


Corn Exch Nat Bk. 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-.- 
First wesicoe Bank 














1,000 ,000 
400 ,000 
50,000 
800,000 
150,000 
125,000 
125 ,000 


150,000 
100,000 
125,000 
250 ,000 
243,000 
162,962 


100,000 
300,000 
800,000 


500 ,000 
125,000 
800,000 
300 ,000 


200,000 
200,000 
100,000 
125,00€ 
125,000 





375,000 
800 ,000 
400,000 
125 
350,000 


388533333332 


=~ 
iw] 
a 


me © 
SSSeeess 


3 


Deposits of 


000 








300,000 
1,000,000 
250,000 


"194,340 
2,000,000 


200,000 





pusceeeses 


z 
980 ,127 
999,794 
50,574 
v 790,824 
203,076 
193,109 
745,175 
173,974 


0148,627 
0350,129 
84,304 
438,000 
199 ,000 
160,271 


64,000 
942,907 


Gross 
Deposits. 


$ 

6,049,494 
e4,880,941 
859 ,043 
05,307 ,273 
1,518,732| 
2,283,722) 
3,575,775 
2,009,920 








0470,717)| o! 


249 ,079 
964,904 

25 ,000 
550,000 
497 ,477 


| 3,668,900 





175,117 


National 


196,724 





02,489 ,297 


04,477,014 
72,884 





676 972 


113,097 
255,982 








5 914 910 


1,250,000 
e2,000,000 
2,397 ,937 
€1,165.335) 
2,026.390 
769,077 





3,826,204 
073,995 
1,371,700 
2,206 ,941 


2,875,789 
,517 
62,556,940 
1,694,074 
41,939 
1,521,410 
000 


4.294.719 
800.907 





85,033 502 


1,000, ,000] 01,970,277] 15,372,000 


t2,548 ,640 
83,407 ,469 
86,136,993 
8,810,000 
ery 





187 ‘769 3, .434,983 
5,200 ‘000 17,751 ‘377 38,093,711 
ref 31,470, 
gery ee 2,519,177] 2,271,174 


‘871,317 


5,984,030 








100}....- 


,390 
179.884] 2,363,024] s0|_-... 





Ask. 


A 


share, 
200 
375 
125 
475 


85 
100 
375 

87 


| 





PENNSYLVANIA—(Concluded) 





Sur pius 
& Profits. 


Gross 
Deposits. 





Phila.—(Con.) 


Girard Trust Co_-. 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 


Hamilton Trust Co}, 


Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
erty Trust Co- 
nsi n Tr Co. 
itle & Tr Co 
berty T & Tr Co- 
oaieas St T&T Co 
fanayunk Tr Co-_. 
Merch Un Trust Co 
Mutual Trust Co-. 
Northern Cent Tr- 
Northern Trust Co- 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co... 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co-- 
Philadelphia Tr Co. 
Phoenix Trust Co-- 
Provident Life & Tr 
—_ Py Nae 


_ 
Real Est t 7 & Tr. 
Republic Trust Co- 
Rit ouse Tr Co. 
Roxborough Tr pe. 
Taco ny. Trust ‘ 
Tioga Trust Co-_-_--. 
United Sec LI & T- 

Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 











Pittsburgh— 


ae eny Val Bank 
ations Dep Bk 
rN Sav Bank... 
Arsenal Bank 


Bk of Secured Savs_ 
itizens Sav Bank. 
ity Deposit Bank. 
Columbia Nat Bank 
lemsendt Nat Bank 
Dollar Sav Bank _-. 
Duquesne Nat Bk. 

Exchange Nat Bk... 
Farmers Dep Nat-- 
Sav 





Farmers Depos 


Fifth Avenue Bank! 


First N Bk of Birm 


First National Bank! 


Fourteenth St Bank 
Freehold Bank _.-_. 
Homew’d Peop Bk. 
Iron & Glass Dol Say 
Keystone Nat Bank 
Liberty Nat Bank. 
aavert Sav -- 
ac’rs B 





Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank-. 
Penns iventa N Bk 
Penn Savings Bank 
People’s Nat Bank. 
People’s Se? Co 
Second N alee ict 
Third Nae J ge 
Union Nat Bank--_. 
Uni Bk. 
ank. 








i 
8,997,391 


io 
no 


5,772,674 
‘178,501 


= 


5,165,497 
56,7 


428 
| 6,355,907 
92,697 


3 ,367 ,477 
5 


oa Ss 


ep mt me 
7 
* - * 
2 


Sam 
Sao 
S 
=) 


5 


oe 


694 ,533 


—— 
SSSSSSS85 





01,246,031 
01,731,127 
1,248,931 


1 
04,772 344 
1,263,770 
7599 ,420 


rx 


OAD KCN NWOHMMOWs toy 


"925 ,060 
112,442) 2,582,996 


ST tti43te 


=8 


* * * + 7 


8 


oo 


1,500,000 
33 ,881 ,933 
25 


19,911,772) 
1,002,210 
12,448,107 
6,804,723 





871 ,329 


5338] 

















Par. 





109 
100 











be increased. 
s Nov. 1 1918. 


é: Sapita! yeid a» 2 8 .Orined a Bount is larger. it tal to be . 20. . 
e June 30 1920. s Sept. 81920. «Sept. 30 1920 sae @June 28 1919 =» Nov 151920. 2 Ex-dividend 
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TENNESSEE—Nat. banks Sept. 8; State institutions latest »eturna. 


BANKS AND TRUST COMPANTES 


PENNSYLVANIA—(Concluded) 














Surplus Gross 


Capital. 


& Profits. 


Deposits. 


Capital. 


Surplus 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink 


Schuylkill Vall Bk. 
Second Nat Bank_._ 
Berks Co Trust Co— 
eee ani TGs 

ennsylvania Tr Co 
Reading Trust Co. 

Scranton— 

Amer Bk of Comm. 
County Sav Bank_. 
Electric City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone Bank... __ 
North Scranton Bk 
Providence Bank-- 
Peoples S & DimeBk 
South Side Bank. __ 
Third Nat Bank. __ 
Traders’ Nat Bank. 
Union Nat Bank~___ 
West Side Bank. __ 
Anthracite Tr Co_- 
Lincoln Trust Co- 


Wilkes-Barre— 
Dime Bk Tit &TrCo 


South Side Bk __-_- 

B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


Williamsport— 
foecaer tas oe 
co 4 & 
Branch N Bk. 
rt N Bk. 
enmaes CentralTr 
rls race is 
8 Tr &8 Dep Co 

Y rk f 


Oo — 
org Nat Bank. 


Secur Title & Tr Co 
York Trust Co___- 


segees 





EEE EEE 


E 
38 


sesssss 
3333332 


sess 
s8833 


SSSu8 
Ssess 


5% 


88 
E 


5 
: 





$ 
987 ,247 
298,993 
yh sya 


52,257 


60,000 


,474 
71,994 
119,612 
83,409 
603,571 
146,720 


01,311,734 


9721,049 
217,762 
170,077 

‘149,477 

96,914 


194,561 
8574,767 
259 ,009 


2,485,029 
1.458.141 


16,244 
81,312 
560,224 
8775,647 
917,109 


509,317 
349,794 


1,551,597 


8336,397 


266,030 
432,944 


78,000 
252,647 
139,470 
184,768 


85,793 
166,522 





3 
5,558,340 
2,693,369 

08,821,241 
2,135,717 
530,729 
3,655,106 
5,830,129 
975,722 
1,687 ,660 
4,475,899 
1,260,657 
8,245,213 
1,685,923 


850,000 
5,317,226 
1,134,041 

024099 922 

414,298 

935,799 
1,885,747 
1,115,916 

11,263,142 
1,921,621 
08 500 ,266 
96,525,091 
2,751,617 
2,052,370 
2,116,042 
1,412,372 


1,533,091 
84,735,727 
3,232,739 


4,695,795 
83,461,726 
4.625.025 


5,095,130 


81,000,296 


3,585,863 
2,164,194 


1,030,000 
3,485,973 





1,254,062 
3,604,791 
2,004,470 
2,078,707 
v2 ,625 333 
1,606 ,743 
1,393,974 
2,126,940 

















Newport— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co... 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank - - 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 


Nat Bank of Comm! 


Nat Exc 

Phenix Nat ts 
Providence Nat Bk 
Westminster Bank. 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co... 


Woonsocket— 
Citizens’ Nat Bank 


e Bank 


1,000 


ank__| 





National Globe Bk. 
Producers’ Nat Bk- 





164,170 
77 ,847 


t65 ,000 
234,970 


1,739,775 


0761,273 

41,392 

160,361 
330,11 


,000 ’ 
,000} 01,514,697 


265 974 


15,018.760 








02,801,442 
1,626,876 
1,565,786 
5,414,601 

09,625,705 
6,605 ,459 

013744067 

82,090,646 

03,195,743 
3,372,175 

74,709,230 

59,342,711 

14,192,000 


761,873 
722,848 
2,276,894 











SOUTH CAROLINA—WNat. banks Sept. 8; State institutions latest returns. 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank. 
Bk of Charl’n, NBA 
Carolina Sa 


aro v iy 
Charl Sav Instit’n. 


People’s Nat Bank. 
Security Sev Bank. 
So Car L'n & Tr Co 
Spartanburg— 
American Nat Bank 


Southern Trust Co. 





200 ,000 
200,000 


1,000, 
200 





087,741 
315,677 





34,471 
61,011 


872,929 





115,000 
31,101| 


02,024,796 


2,439,775 


#756,996 
701 ,322 


885 ,000 
82,148,207 





539,700 
437 ,47 


1 
900,000 


362,091 











& Profits. 


Gross 
Deposits. 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 


First National Bank} 1 


First Tr & Sav Bk. 
Hamilton Nat Bank 
Hamilton Tr&8B. 
Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank... 


ma fr 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
Amer 8 B & Trust. 
Guaranty Bk & Tr. 
Bk & Tr. 


National City Bank 
No Memphis 8 Bk. 
People’s Bk & Trust 

ty Bk:& TrCo 











State wevinge Bank 
Union & Plantegs’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville. 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberl’d Val N B 





State Bank & Tr Co 


$ 
309,279 
390,476 
01,097,579 
83 92 
0787 ,366 
193,594 


41,927 
286,517 
642,299 
157,219 

13,2 


94,041 


381,715 
011403944 
3,370,041 





734,032 
6,730,074 
5,711,942 
2,920,723 

345,000 
1,628,109 





215,947 
142,423 


2,524,102 
35,771 
778,390 


1,422,477 
3,890,414 


15,902,737 
5,657,144 
5,524,225 
2,462,905 





782,299 
139,934 


675,144 
20,000 


1,090,722 


19,630,726 
6,421,766 


013330 205 
156,734 
3,053,922 
1,108,193 





199,87 
01,132,443 


76,517 
396 ,507 
44,741 





04,687,798 


015 


1,618,401 
2,900,797 





1,367,422 





150 








TEXAS—National banks Sept. 8; State institutions latest returise. 





Austin— 
American Nat Bank 
Austin Nat Bank... 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
D Nat Bank_. 
Guaranty Bk & Tr. 
Nat Bk of Comm’ 


on ry Bank. 
allas & Sav Bk 
El Paso— 
Border Nat Bank-. 
City National Bank 
First Nat B ‘i 
State Nat Bank-.--. 
Amer Tr & Sav Bk. 


El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 


Ft Worth Nat Bank 
Riot Bands Net Bk 
ar a 
Texas State Bank--. 
Galveston— 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 
Houston— 


Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk- 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank. -- 


Texas Commer- 
cial Nat Bank... 


Alamo 
City National Bank 
Frost Nat’] Bank... 


Lockwood Nat Bk- 


Nat Bk of Comm’ce 
San Assent NatBk 


Guaranty State Bk. 

aco— 
Central National. . 
Citizens’ Nat Bank 
First National Bank 
& TCo 


Liberty Nat Bank. 





National City Bank 
Provident Nat Bk. 


= 


pegece 


“eo = eee 


0924 ,747 
784,719 
81,917 


8459 ,994 
0371,99 
191,527 


B53 8 
S38 & 


02,529,874 
43,177 
92,805,471 
9106,774 
145,401 


sEs828e 
EEE 


v707 ,441 


266,570) 3,509 


07,296,414 
5,683,919 
1,585,704 


84,565,129 
05,580,411 
2,497 ,927 





031192 302 

5,151,107 
025231 859 
01,093,473 

4,719,011 
509,945 
024340777 





$355 


365,142 


82,004 
087 ,244 
0310,794 
191,197 
103,11 
22 


BEESSSS S85 
SEE 


S 


7,496,706 


1,379 ,909 
06,327,251 
913232 042 

3,648,513 

2,381,305 


,240| 2,274,601 
28,494) 1,845,509 


2,055,017 





S 


EEE 


244,679 
8270 ,004 
258,971 
117,877 
679,919 
0864 ,307 
54,497 
9875,992 
567 





8 5535 


S858: 


S38 S535 


EEEEEE 


SSessss SESSSSSS= 





84,273,732 
2,267 ,672 
3,279,011 
6,571,233 





023123 046 
89 


1,769,986 





® gale price. = Gupttel and curpies 00 be mnaneenes. 
sale. ¢d Apr. 19 1920. s#» Mar. 17 1920. t Dec 31 1919. 
Includes Trust Funds 


191919. ¢ 


& Capital to be increased. Amoun 
¢ Sune 30 1920. o Including First 





. gNew stock. 1 Last 
6 ay 4 1920. 


vr Apri 
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UTAH—National banks Sept 8; State institutions latest returns. WEST VIRGINIA—Nat. banks Nov. 15; State institutions latest returns. 


ee eo 











Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par. Capital. |& Profits.| Deposits. |Par. 


Ogden— $ $ 3 $s $ 
Nat Bk 2,084,148) 1 Wheeling— 
First National Bank 2 2,673,334|_... Bank of Ohio Valley 175,000 57,000, 1,561,317 
Ogden Sav Bank - - - 1,858,422) _... Centre Whee 100,000} 59,673] 1,562,201 
State Bank. 4:545,319|_-_- arth wl Bad 
Nat Bank. 1,811,706, 1 Trust Co 300,000; 159,247) 2,111,114 
Utah Nat Bank- -- 9,06 132,471) 2,431,797| 1 Half-Dollar Sav Bk} 100,000} 220,799] 2,037,919 
Sait Lake City— Nat Bank of W Va $00,000] #373,170) 24,546,724 
Continental Nat Bk 169,527) 3,718,322 180 Nat Exchange Bank; 599,090| 589,977) 5,416,046 
Deseret Nat Bank. 1 29 uarter Savs Bank - 104,674; 871,847 
Deseret Savy Bank. , |229 uth Side Bank... 130,000} 1,500,000 
Hes be Phen orl 88 Go| Rae) rol Sasha 
UDC, . Security Trust Co.| : 6 
National City Bank Whoeline Bank & 
National Copper B 300 ,000 Co | 470,000} 4,250,000 
Utah State Nat Bk, 4 | 
Utah Sav & TrCo_' 300,000 | | 
Walker Bros, B’kers 590, 292,440/10,120,746 
Zions 8 Bk ke Tr Co 1,009, 000 294,579] 8,977,002 




















re ae 









































WISCONSIN—WNational banke Sept. 8; S:ate institutions latest returns. 
VERMONT—Nat. banks Sept. 8; State institutions lasest returns. 





' 
t 





La Crosse— | 
a Eeitvamenaepe) | :000 | 48.049] Sr 
‘ xchange State , . : 
feB B & TrCo 43°792] 2°126.060] 1 Nat Bk of aie Be 590,000 4,544,534 
People’ ’s Nat Bank— 850,914) 21,473,795 Security Savs Bank’ pe a a ane 00s 
8 Bk&T Co. | 24,118| 1,540,900 State Bk of LaCr’ se 100, ,192,08: 
Burlin ton— ; Sit cen est | 
ee at Bk. nn 4 aan ae et ; Badger State Bank_| 200,000 76,998; 3,461,731 
n Tr Co-- 333,767| 3,262,032 First Wisconsin NB 6,000,000! c3,139.747| c82 259958] 1 
Mont pelier— ¥ : : ‘ Amer Exch Bank..: 1,000,000 369,644] 8,710,176 
EB & TrCo 117.037| 2.670.747 ‘| Marine Nat Bank..|; 500, 1,013,049 c9,439,275 
ational Bank 100 137,297 11,537,830 * | Marshall & Iisley Bk 1,493,707(\22,745,768 
er Nat Bk £135,900, 01,444,951) 1 rt Mer & Farm State; 130.0 43-179 
7 er anufac , ; 
rSB&TCo 218,290, 4,463,373 Milw Co 1 Bank 13019 
77,124, 395,612 ’| Nat Bk of Comm’ce 1.000,000|) 543,679 c7,189, '970) 
151, 297 2,267, "773 Nat + e Bank » Ban oan c674,120 ¢7,701,997 
94| 306 396,280 1 Second Sav B 1,000,000) 1, rrp 411.33 955,779) 
nea’ oat 1,236 ‘909 1 West Side. Sink ..j 400000 441, +4 3,316,027 
165 "000 2 "425,060 North Ave State...;| 200,000 42,834! 2,758,337! 
: . First Wisc Trust Co 800,000 674, "775 2,405,421 












































VIRGINIA—National banks Sept. 8; State institutions latest returns. 








W YOMING—National banks June 30. 





Cheyenne— 
Citizens Nat Bank— 100,000} »2105,869/ 92,399,021 
First National Bank 200,060 240,479) 7 ‘681 7195 
Stock Growers N B} 100,000) 310,499) 5,001,191) 
Wyom Tr & Sav Bk 60,000 56,397 745,722 























CANADA, 
Returns are all of date Sept. 30 1920. 
3,639,777 
©13680 493 


NOVA SCOTIA. 








Capttal Reserve 
Paid in. Pund. Deposits. | Par 


¢244 919] ¢3, ni 65 Prices are |per cont, |not per shiare. 
106,936] 1,591, Halifax— $ 
1,764,971|27,751,116| 10¢ =e Bk of Nova Scotia_/|g9,700 18,000,000) 177910369 100 
176,097 1,541,971 , 


























ONTARIO. 





Hamilton— | 
Bank of Hamilton_' 4,860,770 ieee Su same 
| 











Toronto— 

Bank of Toronto... 6,000, 
Can Bank of Comm) 15,000,000 is. 
Dominion Bank... 
ae sy Sf Comee ees 

Impert oO Can ,000 
Standard Bank... 
Sterling Bk of Gin. 











000/75 ,200,319 | 
,000,000) 339956141) 100,*186 
,000 ,000/ 104747122) 100) 19134 is 
7 300. + 
300, "00016 

450.000 








17,317,973 cetdoe cé-e- 
18 


7. 633, 504) 
| | 











QUEBEC. 





Montreal— | Per can 

Bengned’ Hosbecal ane “4900;000 aoe iol 

ega ,000/52,980, nilndne soi 

Mae iec “oisna tel tememenmest!| 1 Ga 
Procinn Beet Ges F 1.100,000/30,509, 224 
Royal Bk of Canada 18/220'555) 461061566 


Quebec— 
Banque Nationale_| 2,000, .300,009'51,265,134' 100 -_....). - 
Union Bank of ae 800, 008,000; 11 117919695 100 136 139% 

i 














SASKATCHEWAN. 





Weyburn— ' | 
Weyburn Secur Bk.| 524,500 225,000) 2,648 ,964/ 100 


: ; weed! 31 1 igh. e 73 oe Dec. 18 1019. 8 Toctades bee et ad Amount fe larger. © Bx-dt r-dividend iin bak 


1917. ¢ Nov. 151920. & New stock. » Feb 28 1920, 
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Bank Shares a 











Pie | Unlisted Stocks and Bonds oe 
Investment Securities — 
LA SALLE AND MONROE STREETS - 


- : 4s 
« . os 








ENGINEERING, ~ | 
MANAGEMENT? 7 ss 
CONSTRUCTION | om 















“ST, PHILA 


‘ 
- 


DELPHIA. ‘ 














J. G. WHITE & COMPANY 


| INCORPORATED ,, 
37 WALL STREET NEW YORK 









Distributors of municipal, railroad, industrial 
__ and public utility investments. Current lists of 
~ recommended offerings submitted upon request. 


” 






















LA A Om me & ee ee , OT RE A MILE, EN, TE A OOO A EE RE . = le a etc eS ee Was 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility op : 
Bonds whieh we recommend for investment. We shall be 2 


pleased to send descriptive circulars to investors on a 
‘request, 


HARRIS, FORBES & Co 
Pine Street, Corner William 
| NEW YORK 
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NEW YORK 
t and Sold on Com 


NO. 22 OLD BROAD STREET 


14 PLACE VENDOME 


_of the world. 
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Cable Transfers. 








~~ 


for Travele 


ugh 
Exchange, Commercial Cred 


WALL STREET 


DREXEL & CO., PHILADELPHIA 
- @GORNER OF 5TH AND CHESTNUT STREETS 


Fo 


MORGAN, HARJES & CO., PARIS 


- 


Securities Bo 
reign 


MORGAN, GRENFELL & CO., LONDON 





